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THE MONEY MARKET. 


short-loan market, combined 
this ease is likelv to 
weakening in discount 








CONTINUED ease in the 
with a cheerful assumption that 
continue, kas caused a further 

rates, which have been below 4} per cent. for all dates. 
As long as the market is full of artificially created 
credit, and no steps are taken to counteract its effects, 
easy money ma} be counted on, but it is obvious that it 
would be rash to presume too confidently on the con- 
tinuance et these conditions. It 1s known that new 
issues of Treasury bills will shortly be announced, 
it 15 expec ted that they will be sold by tender as in © 
'times. This measure, however, is not likely to have 
much effect on the monetary position, since any funds 
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that the Government so acquire will be paid out again 
as tast as they go in. Anticipations of ease that are 
based on the present bloated figures of the ‘‘ Other 
Deposits ’’ at the Bank of England are likely to be mis- 
leading, since it is safe to infer that this item ts 
nowadays an untrustworthy guide to the extent of the 
resources of the clearing banks. It is quite possible 
that the Other Deposits may be unusually high, while 
the balances of the clearing banks are no higher than 
usual, in proportion to the amount of their own de- 
posits. The position, in fact, is one in which caution 
seems to be advisable; being wholly artificial, it may 
be artificially altered at any time. The foreign ex- 
change position is still full of difficulty, and requires 
the most careful handling. 




















* 7 * = 
| Chis Wee} | ast Week BA ae — | . _ 
| * wm | % » | % 
Bank rate .... 54 5 | SR 54 54 
Deposit rate .. | 4 4 4 4 | 4 
Market rate— 
(3 ms ths’ bills) 44 443; 4333] 5 | 5 
* * * . 


The Bank Return showed further progress towards 
deflation, 134 millions of securities having vanished, 


offset by a decrease of 18} in the public. The stock of 
gold was £177,000 higher, and there was a small de- 
crease in the note circulation. 

* * * & 


The circulation of Treasury notes was reduced dur- 
ing the week ended Wednesday last from £/143,822,100 
to £5143,043,100, a decline of 4,779,000, whue the In- 
vestment Reserve Account rose by £104,900 to 
£4,948,500. Advances to bankers at £ 3,399,000 are 


£5,055,100 to £ 103,469,100, but the balance at the 
Bank of England rose by 45,241,000 from £7,112,500 
to £,12,353,500. 

* * ° * 

For the week ended March 17th, revenue amounted 
to £19,238,000, as compared with £18,914,400 for the 
previous week, and £ 18,833,200 for the corresponding 
week of last year. Property and Income-tax brought 
in £,9,392,000, making the year’s total up to date from 
this source £,189,151,000. Customs and Excise con- 
tributed £3,484,000, Excess Profits Duty £3,218,000, 
Post Office £ 2,200,000, Estate Duties, £531,000, 
Stamps £203,000, Land Tax and House Duty 
£130,000, and Land Value Duties £30,000, bringing 
the total for this item up to £481,000, as against the 
Budget estimate of £475,000. Other receipts were 
£ 5,100,000, of which 44,000,000 was on account 
of the new War Loans, making the grand total under 
this heading £741,560,0c00. War Savings Certificates 
produced 1,000,000, and repayment of advances 
for bullion £100,000. Expenditure amounted to 
435,049,000, of which Supply Services absorbed 
434,525,000, payments to local taxation accounts 
£513,000, and interest on War Debt £10,300. Other 
issues were £.36,739,200, of which £:28,055,000 went 
in reducing Treasury bills, leaving the total amount 
£:547,530,000. Other debt 
under the War Loan Acts took £7,948,700. Ex- 
chequer bonds were paid off for £41,450, and £34,000 
was expended under the Post Office (London) Rail- 
way Act. Thus Government expenditure for the 
week was just over 4735 millions, while £31} millions, 

' ; Revenue 
brought in £19} millions, so that the Exchequer 
balances were reduced by £47} millions. 


¥ * * * 


The return of Trustee and Post Office Savings Banks 
for the four weeks ended March 17th, published in 
Tuesday's London Gazette, shows that the Trustee 
Savings Banks have a total credit of £51,510,700, or 





£:1,386, 300 less than at the date of the previous return, 


eS 


The total of the Post Office Savings Banks Fund, by a 
decline, since the last return, of £84,000, now stands 
at £194,009,000. This amount, however, is subject to 
adjustment for War Loan applications. The grand 
tctal at the credit of Trustee Savings Banks and Post 
Office Savings Banks accounts amount to 
£.246,989,900, as compared with £.239,758,500 at the 
corresponding date last year. 
* . * * 

Although business in the foreign exchange market 
has not been exactly in the ascendant this week, rates 
have not fallen away much. Some little improvement 
was expected in the Scandinavian exchanges, owing to 
there being a keen demand for Scandinavian stocks on 
the London market, but beyond firming up rates 
slightly, the effect of this investment business was 
almost negligible. The Dutch sight rate weakened on 
Tuesday and Wednesday ; on Thursday more buyers of 
sterling appeared, and the price at once hardened to 
11fl 773-783. Italy is reported to be making deter- 
mined attempts to effect an improvement in her ex- 
change position, and the lira quotation in consequence 
tends to turn a centesimo or so in favour of Rome. 
Rouble exchange also is better, and business in London 





. a: : ‘centres there appear to be more sellers than buyers of 
with a corresponding decrease of 13} millions in the ' sterling remittances, and exchanges are fractionally 
total deposits, an increase of 5} in the private being | j,.Wer on the week. 





£260,000 lower, and Government securities fell by | 


-and munitions. 


is reported at 1663 for £10. In the South American 


Eastern exchanges tend to turn 
against London—lack of business and some _irregu- 
larity in the silver market are the adverse influences, 
but Indian rates remain nominal at 1s 4 7-32d for tele- 
graphic transfers. 

a2 * * a 


Our New York correspondent telegraphs :—The 
recent successes of the Allies stiffen expectations of an 
early end of the war. Our form of co-operation is still 
undecided. Public opinion is not prepared for a formal 
alliance, but is quite ready to give liberal aid in finance 
A big domestic Government loan is 
impending for preparedness, but this would not prevent 
abundant credit being given to the Allies if satisfactory 
plans are forthcoming, our resources being unlimited 
and unstrained. Army and Navy plans are being 
actively developed, chiefly for home defence ; industrial 
activity is at top notch, especially in the steel, textile, 
and mineral industries. Speculation is less active, 
owing to high prices. Stock markets are hesitating, 
owing to many conflicting conditions. Money s 
plethorically easy, and the quarterly bank reports show 
a generally strong position. 

* * * & 


A SUMMARY OF WAR-TIME FINANCE. 
Avoust 1, 1914, to Marcu 31, 1915. 














£ £ 
Total spent...... 498,359,980 | Raised by revenue 171,758,744 
“mace in Ex- Net borrowings.. 404,991,800 
cheq'r balances 78,390,564 
Total .......... 576,750,544 576,750,544 
Fryancrat Year, 1915-16. P 
£ 
Total spent...... 1,559,158,377 | Raised by revenue 336,766.80 
Decrease in Ex- Net borrowings.. 1,164,515, 
cheq'r balances 57,875,946 ae) 
ee ve. 1,501,282,431 1,501, 282,451 


Present Fryanctan Year (1916-17) to Dare—Arnit 1 to 
Marcu 17, 1917. 


£ £ 
Total spent...... 2,022,122,470 | Raised by revenue 632.571,4% 
Increase in Ex- Net borrowings... 1,496,169, 
cheq'r balances 6,618 877 
BD icubhatunks 2,028,741,347 | 2,028,741,547 


Guanp Torarc—Avevsr 1, 1914, to Marcu 17, 1917. ‘ 


£ | 
4 
Total spent...... 4,079,640,827 Raisedby revenue _1,041,097,0 
Increase in Ex- Net hemoeings. . 3,065,677,508 
cheq’r balances 27,133,495 | 
Grand total since 
beginning of the ——________ | ———— ee 
iE sscccus we. 4,106 774,322 | 4,106,774,322 





The expenditure includes loans to Allies and Dominions, which 
are estimated to amount to £964 millions on March 3ist next. 
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DIARY OF THE WEEK. 
cu 177H.—Discounts firmer. — Ger- 


s.ruRDAY, MAR 
gooey Bapaume cap- 


t on a large scale begins. 
tured. Resignation of French Premier. | 
"SUNDAY Marcu 18tH.—British enter Peronne. 
SUNDAT, 44° 


Monpay, MarcH 19TH.—New French Cabinet 
f rmed by M Ribot. German retreat continued. 
oO atie 


MarcH 20TH.—South Australian Govern- 
Stock Exchange Committee elec- 

Russian bills placed at 4° per 
De- 


TUESDAY, 


easy. 
some 8 of Imperial War Cabinet. 
Commons on Dardanelles report. 
Marcu 21st.—-Money superabundant, 
Discounts weaker. 


tion. 


WEDNESDAY, 
2} per cent. at the close. 
Further food restrictions announced. . 
Tuurspay, Marcu 22np.—Further decline in dis- 
Mr Bonar Law announces that the Govern- 
another attempt to solve the Irish pro- 


Fripay, Marcu 23RD.—Announcement made con- 


‘cerning resumption of issue of Treasury bills. 











‘| before 


\duty that individu 


} it for Ourselves ; 


TRADE, CAPITAL, AND CREDIT. 


Ix the course of a speech at a luncheon given last 
Tuesday by the Association of Chambers of Commerce, 
Sir Albert Stanley, the President of the Board of Trade, 
told his hearers many interesting facts about the pro- 
blems with which his Department is wrestling now and 
will wrestle in the future. With regard to the relations 


|between Capital and Labour, he stated, amid cheers, 
|that this country would never revert to the old condi- 


tions; that higher wages were here to stay, and that 
it was to the advantage of the country and of the 
employers that this should be so. He also remarked 
that much of the credit that had gone to employers for 
adaptation and recuperation brought about since the 
war began really belonged to the working classes. This 


| handsome tribute will be all the more appreciated, since 


it was given not by a politician who might be suspected 
of angling for labour votes, but by a business man 
and an employer called in a time of national crisis to 
ake charge of a great Department. Whether Sir 


| Albert’s rather gloomy picture of material conditions 


after the war will be verified by fact remains to be seen. 
It is quite possible, if after-war problems are faced by 
all in the right spirit, that the lessons taught by the 
war will help us to produce a bigger output than ever 
before in our history ; and since a nation’s output is its 


income, the impoverishment and harder conditions that 
| he anticipates need not be realised, as long as the out- 


put is equitably distributed. It is also not quite as 
certain as he seems to think that we shall want a great 
deal of foreign money in this country when the war is 


jended. If the war has taught us to increase our output 


and reduce our consumption, our home supply of 
capital, which is simply the available margin between 
“onsumption and output, will be greater than it ever 
Was. All these great economic problems that lie 
us are, to a great extent, psychological and 


| Moral questions, depending for their solution on the 


an ate? . A 
jount of courage, intelligence, and sense of national 


al citizens, guided by their leaders 

and rulers, put into facing them. i 
nen a there can be no doubt that any foreign 
vt i so wants to come here should be welcomed. 
employ ype want it for home use, we can certainly 
demand { somewhere in the world, for the world’s 
insistent —_— is likely to be clamorous and 
this subject € caution with which Sir Albert spoke on 
afoot om Ma to indicate that there is a movement 
are capable ~ ¢ foreign capital. Our economic Jingoes 
import ont much, but do they really want to put an 
mperial dey cn Capital? Merely for the purposes of 
dozen at ‘‘elopment we shall want it in magnums, a 
atime. The best way of getting it is to save 
Nearly as fast oe as we shall not be able to do this 
ck the clock 9 - will be wanted, we shall only put 
if we shut the door against any foreigner 





who has mone 





PSR Se to lend, and is prepared to leave its 





control in our hands, with reasonable safeguards for 
his interests. 

But perhaps the most interesting of Sir Albert 
Stanley’s announcements was his definite statement 
that, *‘ arising out of the report of Lord Faringdon’s 
Committee, which would have the support of the 
Government, a British Trade Corporation was to be 
established. This would be given a charter, and its 
object would be to facilitate and establish a large credit 
bank or banks for developing British trade abroad.” 
(We quote the report in the Times of March a2tst.) It 
would not interfere with the operations of existing 
banks, but it would include in its scope an Information 
Bureau and an Intelligence Department ‘‘ capable of 
examining new projects and of extending credit if it 
was needed.’’ We believe that there is scope for great 
work for such an institution, without its treading on 
any existing toes, especially in the creation of an 
issuing machinery for industrial ventures, such as have 
hitherto been left to sometimes questionable company 
promoters, as being outside the horizon of the great 
issuing houses, which have largely confined their efforts 
to Government and municipal securities. War has 
brought into being a great body of investors who never 
before knew what an investment was. We want to 
keep them busy when the war is over; but we cannot 
do so when Government securities are no longer on 
offer, if the supply of industrial investments is to be 
left in the wrong hands. We want an institution whose 
fathering of a prospectus will be a guarantee that the 
project put before the public has been properly 
examined, and is clean and not over-capitalised. 

Interesting light was turned on this part of the 
after-war problem by an address given last Tuesday 


by Mr Robert Grant to one of the meetings on 


Industrial Reconstruction arranged by the United 
Workers. Talking on the subject of the City 


Aspect of the Industrial Problem, Mr Grant began by 
pointing out that the machinery of the City serves 
the world, and has, of late years, devoted only a small 
part of its revenues or energy to the industries of 
Great Britain. ‘‘ In ig12, out of a total of approxi- 
mately £.191,000,000 of capital to which the British 
public were asked to subscribe, only £,17,500,000, or 
less than £1 in eleven, represented issues of com- 
panies situated in these islands. In 1913 the propor- 
tion Was even more extraordinary, British issues being 
only £515,500,000 out of a total of about £1 in 15.” 
Mr Grant drew the conclusion that in consequence of 
this lending of capital to other nations, ‘‘ the indus- 
tries of this country were perhaps neglected, and did 
not receive all the financial help that they required.”’ 
Is not Mr Grant making the mistake, often made 
by Londoners, of forgetting that the industrial centres 
in the country have large stores of capital with which 
they finance themselves? When he speaks of the 
‘* British public ’’ he surely means only that part of 
it reached by prospectuses issued in London. The 
Lancashire cotton industry, for example, gets practi- 
cally the whole of the great cap‘tal that has been and 
is continually invested in it from local subscribers, 
many of whom are mill hands. If the usually accepted 
estimate is correct, which put our annual pre-war 
saving at 4oo millions, of which about one-half went 
abroad, Mr Grant’s figures only show that, as might 
be expected, the foreign side of the business was done 
by London, and nearly all the rest was done in the 
centres which use the capital. But it certainly remains 
true that, as Mr Grant pointed out, home industry 
will make a greater claim after the war on our 
capitalists and investors. We welcome his statement 
that the prevailing opinion in the City on the indus- 
trial problem is ‘‘ liberal, and on the whole conserva- 
tively in favour of higher wages and shorter hours 
(provided the worker gives a full day’s work), better 
living conditions, and better technical and general 
education.’’ He advocated closer relationship between 
the City and industry, and laid stress on what is in 
some respects the most important thing of all, the 
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education of the investor, not only concerning what 
is just and right with regard to the conditions of 
industry, but also concerning sound and clean finance. 
It is only along these lines that we can get real pro- 
gress towards the full cultivation of this weed-choked 
field of investment. No new systems, or legal reforms, 
will be of much avail until the investor learns what 
investment is and should be, and determines to sup- 
port with his capital only those enterprises which are 
honestly financed and earn their money honestly, and 
with due regard for those who do the rough and toil- 
some work of industry. 








THE MAILED FIST AND CHINA. 


Twenty years ago the German Emperor invented the 
metaphor of ‘‘the mailed fist ”’ 
menace to the decrepit Chinese Empire, and now a 
sweep of that fist has wrecked the whole apparatus of 
‘* Kultur ’’ laboriously raised in China meanwhile. The 
submarine blockade has constrained China to follow the 
Government at Washington in its formal protest, and 
German obstinacy and ruthlessness have enabled the 
Entente Powers to win over the Chinese Republic. The 
active propaganda carried on by the German Embassy 
and the hundreds of Germans in the Chinese services 
has failed completely, and the Republic has accepted 
from the Entente Powers the offers of tariff revision and 
of suspension of the payments of the Boxer indemnities 
which it rejected when Germany made them in the 
autumn of 1915. The hesitation of the Chinese Presi- 
dent has been overcome by the pressure of his Ministers, 
and both Houses of the Legislature declared, by over- 
whelming majorities, for war with Germany a fortnight 
ago. Last week the German Minister at Peking and 
the German consular staff received their passports ; 
and, as in the United States, so in China, the final 
plunge is only delayed until public opinion in the 
interior is sufficiently informed to enable it to give 
emphatic support to the action of the Central Govern- 
ment. And so Berlin has closed another of the most 
hopeful fields for the perfectly legitimate expansion of 
German influence and trade. 

A few figures will best exhibit the magnitude of the 
present and prospective German loss. Of the 26 rail- 
way or other loans contracted since 1894 by or on 
account of successive Chinese Governments, German 
banks or investors are concerned conjointly with those 
of Entente countries in six, and with Austria-Hungary 
in one—the so-called ‘‘ gunboat loan’’ of 1913. 
Besides this, one loan is exclusively German—the 
Arnhold Karberg Loan of 1895—but of this only some 
£70,000 is now outstanding. Interest on the German 
portions of all these debts is now suspended till 
after the war, and even then it may possibly be held in 
pledge for German indemnities in respect of damage 
suffered by China in the submarine blockade. The ten 
ships now in Chinese ports, including a North-German 
Lloyd and a Hamburg-American liner, with others of 
smaller tonnage, together with three Austrian liners, 
will probably be treated as prizes of war; but all that 
is only a very small part of the German loss. The 
Shantung Railway, with its capital of £)2,700,000, 
running from Tsingtao in the Kiao-Chao Protectorate, 
to Tsinan-fu, the capital of Shantung, is a German 
enterprise ; it has a branch to the mining districts, which 
are being exploited by a German company; and new 
lines, representing a capital of £3,500,000, are under 
construction connecting it with the Tientsin-Pukow 
Railway, also mainly a German enterprise. All these 
lines will now pass out of German control, probably for 
ever. The Deutsch-Asiatische Bank, with its six 
branches in Chinese commercial centres and a capital 
of about £'1,000,000, will presumably be wound up. In 


to express a possible 





1913 Germany stood fourth on the list of foreign 
countries doing business in China, with 273 firms and 
3,013 residents. The British firms and residents were 





Te, 
respectively 584 and 8,914, after 83 years of British 
trade unrestricted by the old East India Company’, 


monopoly ; and Great Britain was only surpassed jn the 
number of its firms in China—though probably not jp |) 


their importance—by Russia and Japan. In foreign 


commerce German trade ranked relatively low, but was|, 


growing fast. The value of Chinese imports into Ger. 


many had risen in the four years 1910-13, according to || 


the German official figures, from £.4,730,000 to 


£6,525,000; that of German exports to China from|| 


£:35325,000 to £6,145,000. In that time the German 


exports of indigo and of aniline dyes had nearly tripled! 


i 


(an unfortunate increase for Chinese textile art); so. 


roughly, had those of steel and iron and of cotton! 
There was a heavily subsidised German line of |! 
mail steamers to China, with four lines more or less || 


goods. 





regular of freighters, and a number of steam services| 


between Chinese ports and on inland waters were in 
German hands. 
of their own at Shanghai, 
and in ‘‘ international ’’ concessions, with other foreign 
residents, in various other Treaty ports. 
man sphere of influence, Tsingtao, the chief port of the 
Kiao-Chao Protectorate, represented a total capital, in- 
vested by the German Government and private interests, 
of some £.10,000,000 ; the German residents numbered 
1,500; it had, like Copenhagen, a duty-free area, so 
that it served as a port of trans-shipment for forcign 
goods, and a high authority, Mr H. B. Morse, has 


German merchants lived in concessions |: 
Hankow, and Tientsin, |) 


In the Ger-|| 





stated that the general management was much more} 


businesslike and less bureaucratic than in the other 
foreign possessions of Germany. 

become a summer resort for Europeans, and a refuge 
for Chinese magnates in fear of the effects of the Revo- 
lution. 

A German author described it in 1913 as ser! 
partly as a naval station, partly as a base for the dis- 
play in China of German metheds of town-planning, 
administration, education, and civilisation in general. 
It possessed a model German first-grade school, or 
** gymnasium,’’ of the most modern type, with European 
pupils as well as Chinese. 
prise had provided schools of medicine and enginecring. 


~ 


The Protectorate had | 


At Shanghai, German enter- | 


with a school of European languages preparatory for | 


them. 
by elementary and secondary mission schools, Protcs- 
tant and Catholic, though they are far fewer than those 


lsewhere German influence has been promoted | 


established by missionaries from Great Britain and the | 


United States. 


band, founded in 


Berlin before the war, 


Finally, the Deutsch-Chinesischer Ver- | 
started a} 


monthly periodical two years ago, the China-Archiz, | 


devoted, not to Chinese art or scholarship, but to the 
dissemination of very practical 
Chinese politics and trade. 
mate and even laudable efforts to develop Chinese re- 
sources and German interest in them are now cut short, 


‘ 


almost beyond the possibility of resuimption, by the | 
German 


stupid and brutal ruthlessness of — the 


information about | 
All these perfectly legiti- | 


Government in the English Channel and the Atlantic. | 


No wonder that the Vorwirts and the Frank/furicr 


r 


Zeitung, always strong, for different reasons, in the 
economic information, are alarmed at the prospect lor 
German commerce. When Germany intervened 19 
Venezuela, the German community there resented her 
interference by refusing to join in the Kaiser’s birthday 
festivities on board the German warships. What mus! 
the peaceable and enlightened German merchants ! 
China be thinking of the Kaiser now? 


As things stand, those merchants are turning ove 


their businesses to neutrals, and the German Legation 


guard at Peking has been replaced by Dutch troops 
Germany has estranged the last important Power ruling 
one of the most important economic regions prospe™ 
tively, that might have taken her side. Now she stands 
without a friend among the neutral Powers, unless W¢ 
take into account the provisional sympathy of some 0! 
the less instructed and least important Spanish-Ameri- 
can Governments, and the whole-hearted support of the 
tottering First Chief and of the worst and most criminal 
of his many rivals in distracted Mexico. 
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SOUTH WALES COLLIERY RESULTS. 


Att the South Wales colliery companies whose finan- 
, December 31st have now issued their 
and the main features of those reports 
are summarised in the following tables. ‘They show 
surprising trading results, but the conditions, both 
ceneral and local, were more favourable last year than 
they were in 1915. In the first place, the production 
of the South Wales coalfield _in_ 1916 amounted to 
nearly 52 million tons, which 1S about 1}; million tons 
more than the output in the previous year. In 
second place, colliery companies derived a larger pro- 
portion of revenue from by-products than in any pre- 
vious year, While one or two ol them also profited from 
ship-owning interests. The results would have been 
much less satisfactory if the collieries had had to de- 
pend exclusively on their revenue from the sale of large 
coal. Over the year the cost of production based on 
the output of large coal increased by between 4s and 
4s 6d per ton at the pit-head, while the average in- 
crease in the delivered price of large coal was approxi- 
mately 3s 8d per ton; but there was an average in- 
crease of about 4s per ton in the price of small coal, 
and till well on towards the end of the year the col- 
lieries were able to dispose of a considerable proportion 
of their small coal outputs at the enhanced market 
prices. There were, indeed, periods when a larger 
price was obtainable for good bunker smalls than for 
the premier large Admiralty steam descriptions. Two 
serious Crises arose Over Wage questions, and in both 
these disputes the Government intervened and conceded 
the miners’ claims, granting an increase of 15 per cent. 
on June 1st and another of 15 per cent. on December Ist ; 
but employment was regular, in some of the collieries 
the number of persons employed was well up to the 
pre-war average, and there was no general strike. As 
the result of the first advance, the Board of Trade 
found it necessary to increase by 2s 6d per ton the 
statutory inland price fixed by the Price of Coal 
(Limitation) Act; the incidence of the second advance 
has been felt severely during the last three months, 
and to enable the collieries to meet the increased cost 
the Controller of Coal Mines and the Admiralty are 
now contemplating the concession of correspondingly 
higher prices. 

The following table gives the profits of 12 companies, 


together with the ordinary dividends, in the last two 
years :— 


cial years end on 
reports for 1910, 


Pe | Dividends. — 

1915, 1916. 1915. 1916. 

_ Company. £ £ % % 
BMMER...cccccesescesss - 44536 .. 49,576 nil .. 5 
Consolidated Cambrian .. 185,440 .. 145960 .. 15 .. 15 
Cardiff Collieries ........ 53,765 .. 73,985 16 .. @ 
D. Davis and Sons ...... 200,127 246,364 10* .. 30 
Graham's Navigation .... 10,045 25,358 124 .. 15 
Powell Duffryn.......... 438.780 495,697 20° .. *20 
SEM cb sécenasevecnbens 35,103 .. 33,298 10 10 
Great Western .......... 137,007 201,239 15 20 
Imperial Navigation .... 923,463 33,952 10 .. 20 
North's Navigation ...... 130,071 .. 160,456 124 .. 20 
Penrikyber.............. 73,193 .. 61,293 124 .. 15 
United National ........ 299,521 .. 320,222 .. 25* .. *25 
MEE dittinenesiacences 21,670 .. 99,174 .. nil 15 


The profits in the case of the Albion, Celtic, and Gra- 
am’s Navigation Colliery Companies are inclusive of 
rs amounts to be paid over to the Exchequer in the 
orm of excess profits duty; in all the others the profits 
ne es~ are exclusive of the sums reserved to pay that 
Rls those of the Powell Duffryn and_ the 
iachuahy ny a Companies, the 1915 profits are all 
ie Ay, the excess profits duty. — Moreover, the 
aekn’ +g of the United National Company are ex- 
capital . provision for income-tax on an ordinary 
a i £676,005 ; those of the Imperial Company 
well de sate ts left after providing for contingencies as 
thot axation; the profits of the Powell Duffryn 
arte y are exclusive of depreciation, loss on conver- 
of mR abernan gee income-tax, and for the estimated cost 
and th ng the collieries to their normal condition ; 
Ose of the Cardiff Collieries, Limited, are exclu- 
— 








the | 








sive of provision for depreciation and contingencies as 
well as the excess profits duty. It is impossible to 
state what these various reserves amount to, as they 
are not disclosed in the balance-sheets, but in the 
aggregate they would represent a considerable increase 
on the published profits. The explanation of the 
apparent decrease in the profits of the Consolidated 
Cambrian, Limited, lies in the fact that this company 
is simply a shareholding concern, and that the differ- 
ence of £40,000 represents the increase payable to the 
exchequer under the war income-tax; while the 
profits the Main Colliery Company are in 
the case of 1916 for the 18 months ending last 
December, and in that of 1915 for the 12 
months July that year. It will be seen 
that the disclosed profits of the 13 companies amounted 
last year to 41,944,000, as compared with £1,653,000 
in the previous year, representing an increase of about 
18 per cent., without taking into account the large 
sums set aside for the purposes of war taxation, &c. 
One cannot but regret that the accounts do not show 
separately the revenues received from the subsidiary 


of 


ending 


investment and trading interests which the South 
Wales colliery companies have developed in recent 


years, and particularly since the outbreak of the war. 
There has been a considerable expansion, for instance, 
in the utilisation of bituminous coals for the manufac- 
ture of by-products, and it is of public interest to 
know how far commercial use is now being made of 
a product out of which we have hitherto received so 
little. The following facts stated in the reports 
of the directors throw some light on this question. In 
the course of 1916 the Cardiff Collieries, Limited, 
erected and started further by-product plant for the 
recovery of benzol and tolulol; D. Davis and Sons, 
Limited, increased their by-products at the collieries of 
the Welsh Steam Coal Navigation Company; at the 
great by-products works of the Powell Duffryn Com- 
pany distillation plant has been installed for the pro- 
duction of tri-nitro-tolulol ; while at the Risca collieries 
there has been installed a new plant for the production 
of tolulol and concentrated amnionia liquor. The in- 
come from these activities were fairly large last year; 
it is practically certain to be considerably greater dur- 
ing the current year. It will be seen that nine out of 
the 13 companies increased their dividends last year. 
The 30 per cent. paid by D. Davis and Sons, Limited, 
includes a ro per cent. bonus distributed by the new 
directorate out of the accumulated profits of previous 
year, and it perhaps ought to be explained that the 15 
per cent. paid by the Main Company represents a rate 
of 6 per cent. over the 24 years ending last December. 
In the following table is shown how the past year’s 
profits were distributed :— 

















| & rc (nc. (+) or 
' 3 28 pe Dec. (—) in 

Company. | - & a Servet) Garr y- 

a Q Over. 

| £ £ £ + 

Albion ee ee 50,600 ee ee scan 1,024 
Consolidated Cambrian.... | 145,133 os ee + 827 
Cardiff Collieries.......... 60,5380 a sah + 13,395 
Rie tccncececoenecss ..| 19,550 | 10,000 oe + 3,748 
D. Davis and Sons........ 217,500 | 49,052 | 12,646 | + 21,116 
Graham’s Navigation 16,500 es ee + 6,859 
Powell Duffryn ........-- 343,300 ee 146,954 | + 5,443 
Great Western ..... ...+-| 114,000 | 20,000 | 50,000 | + 17,239 
Imperial Mavigation ...... 24,325 oe ee + 9,627 
North’s Navigation ...... 125,000 es 35,000 | + 456 
Penrikyber ....-...---+++ 41,965 | 1,138 | 13,266) + 4,924 
United National.......... 182,563 --  |100,000 | + 37,658 
i icacnaapercecvacees 37,500 | 35,000 ' 25,562' + 1,112 











In the cases of two or three of the smaller companies 
the sums shown as distributed as dividends include in- 
terests on loans and directors’ fees, charges which have 
been deducted by the other companies before showing 
their profits. It will be seen that approximately 62 per 
cent. of the nearly £2,000,000 represented in this 
table went to the shareholders, but of the nearly 
41,200,000 which they received they had to pay the 
income-tax, except in the cases of the Powell Duffryn 
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and the United National Companies. On the basis. of 
actual expenditure at the collieries of the Cambrian 
Combine the total amount paid out in wages by these 
collieries was approximately between £,12,000,000 and 
£.13,000,000. 








INVESTMENT TRUST COMPANIES IN 1916. 


Tue first vear of war conditions, with its heavy decline 
in security values, was a most trying one for trust 
and finance most cases, 
though a decline in profits was shown and dividend 
distributions were slightly reduced, the companies 


companies, but in 


were in a sufficiently strong position to face the situa- 
tion. During 1916, gross revenue did not show the 
same decline, but, on the whole, net revenue was lower, 
for income-tax was, of course, an exceptionally heavy 
item. We give below a list of 15 trust companies and 
two financia! companies, the distinction, as we have 
explained before, being more of legal than practical im- 
portance. Legally, the profits on sales are regarded as 
part of the revenue of a finance company, but in the 
case of trust companies, they are considered as a change 
in the capital funds, and do not enter into the income 
account. The first table shows net revenue and divi- 
cends for the past four years :— 












































1913. 1914. 1915. 1916. 
Company. -—| — -— -—— 
Net is |} Net | >| Net | > | Net | > 
Revn'e| Q | Rev 'e.| Q jRe: ‘’e.| ans a 
Trvests. £ % | £ %| &£ | % Be 
Army and Navy ...... 42,719, S| 39,664; 94 | 33,260) 8% 1,707) 84 
British Investment .. 188.940 14 | 170,537 14 150,968 14 145,211 1¢ 
Foreign and Colonial} 145,939} 8 151,484 7 | 111,051, 6 | 102,384) 6 
Gov. Stock and Other | 
Securities ........ 69.011; 7 50,568 7 36,006 5 37,257; 5 
a haaahee 36,814 5% 34,997 27,0:0 44 25,973, 44 
International ........ | 54,093) 5 42,147 4 38,163) 34 | 35,16) 34 
Mercantile Investment 
and General ...... 194,293) 7 192,489 6 | 165,059 6 | 151,007, 6 
Merchants’ .......... 85,932 8 75,207, 8 65,710) 8 | 65,399] 8 
Metropolitan ........ 63,115) 13 71,666 13 57,709, 12 | 53,231) 12 
Northern American ..| 99,%43) 13 81,386, 13 69,981) 13 65,795) 13 
ae eee 38,318; 63 38,°88 6) 382! 4 28.472 4 
Eee 42,07-| 7 35,074; 5 28,568! 2 32,710; 3 
Railway Debenture .. 65.577) 7 56.306; 54 53,458) 5 52,667; 5 
Railway Share........ 48,907/ 5 42,692; 34 | 39498 24 | 45,256 3 
River Plate & General! 48,431) 11 42,617, 10 40,516 10 40,876, 10 
FINANCIAL | | 
Scottish Amer Invest} 160,927) 18 | 162,288) 18 | 158,32'| 18 | 144,890) 18 
United Sta'es Deb..... | §9,472) 10 50,115) 10 44,118 10 48,620) 10 
‘1,432,405, .. 11,316 887) 1,149,880 .. !1,109,631| 








The decline in total revenue is not nearly so severe as it 
Was a year ago, and no dividends have been reduced. 
‘Two companies—namely, the Premier and the Railway 
Share Trust and Agency—have made slight additions to 
the rate, following heavy reductions a year ago. Both 
these companies are able to show an increase in net 
revenue, as are also the Government's stock and Other 
Securities and River Plate and Genera) Companies. Of 
the two financial companies, both of which have main- 
tained their dividends for several years, the United 
States Debenture Corporation has made a good re- 
covery ; but the Scottish American Investment Trust 
records a sharp decline in net revenue. 

Holdings of American securities, always a favourite 
field of investment with trust companies, have been 
largely reduced during the year, or deposited with the 
Treasury, and those companies whose holdings con- 
sisted chiefly of these securities have not suffered as 
much as those which have also invested their capital 
in Central and South America and Mexico and so on. 
Only four companies make a valuation of investments, 
and the depreciation shown is about 6 to 8 per cent.—not 
an excessive figure in view of the heavy fall which has 
heen taking place in the value of securities. Most of the 
companies, however, have earned a lower rate of in- 
terest on the book value of investments, as will be seen 
from the following table, which also shows the amounts 








TT 



































placed to reserve or written off investments out of re. 
venue, or from profits on the sale of securities :— 
Placed to Reserve, &c. | —_ 
—neianaia = 2 :, Book d ni “Ten 
From rom , Tota ue : Book 
Company Realised = Re- of os Boos 
_— Revenue. Profits. | serves. | (nvest-| Value. 
—— —_— ments. | ——__ 
1915. | 1916. | 1915 | 1916. | 1914 1915 1916 
Trusts. &£\é £ £ £ £ % 1%) % 
Army and Navy ..... 2,000 2,000 4,784) 14,226) 233.2 6 1,211,337)4°7/42 39 
British Investment* ..| .. | .. | 5,285) .. {2,130,00 [5,256,8¢3)5°3 | 4-¢ | 4.2 
Foreign and Colonial..} .. e+ | 14,073) 35,573) 755.0 « 13,137,084) 4513-7 35 
Governments Stock - - ee 50,000/1,848, 20148 42 42 
GeaPRIAR oo. cccccccee: 2,942 4,216, 12,865 oe 1,111,801/ 49 \¢3 40 
International .......... oh 201i) 9,950) 3,361) .. [1,721,776 4314-0 36 
Mercantile Investment | | 
and General ...... 20,000 20,000| .. os 375,0006,119.831/50'44 42 
Merchants’ ...........- «+ | «+ | 10,918 22,051) 260,000/2,°91,783) 4-5 | 4-1 | 4-2 
Metropolitan*® ........ as a See ++ | 440,000/2.075,661)51)44 40 
North American’ ...... ee a oe §25,00C/2.586,U76}5°0 4°9 4-7 
Omnium .......++.-+5- | ec | ee ee os - 11,563,171) 43) #1 4] 
rs es ce -- | 5,913) —12,01°}1,483,21¢) 4-7 | 4-5 | 5-1 
Railway Debenture ....| 10,342, 5,000) 7,282 5,455) 263,869) 2,297,495)4°8/47 45 
Railway Share ........ we 5,000, 6,939 1,71?) 91,716) 1,120,238 5°6 | 51 55 
River — andGeneral 4,000 4,00 .. 4,175 919,95¢/5°8/5°7'57 
INANCIAL. | 
Scott. American Invst.*; 549) .. | 18,451) 16,895) 940,000)4,577,264) 48 | 4:7 4:3 
United States D’bnture™| .. | .. 110,859) 13,495) 280,0°0)1,978,72915°1 50 53 





: No detailed list of investments published. 


There is not much alteration in the allocations to re- 
serve out of revenue, but in most cases the profits from 
the sales of securities are larger than they were a year 
Some of the companies apply these profits to 
writing down the cost of investments without disclosing 
the amount so appropriated. The largest visible re- 
serve is shown by the British Investment Trust, but 
£, 300,000 of this consists of premiums on new capital 
issued a few years ago. 
close with a fund of £940,000. 
serves is. of course, one of real importance for trust 
companics, most of which adopt two methods—namely, 


ago. 


the formation of a visible fund shown in the balance- |; 


sheet and the undisclosed provision made by writing 
down the book value of investments. One or two com- 
panies show an increase in the percentage of revenue on 
the book value of investments, but the majority show a 
further drop, largely a result of the increase in income- 
tax. The general view adopted by chairmen at recent 
trust company meetings scems to be that revenue has 
now about touched bottom, and that the current year 
will show a decided improvement. 

We may conclude with a list of the prices of the 





















































securities of the companies whose figures we have 
given :— 
Prices of 1916. | Price March 11,1916 |March 22,1917. |) 
Company. ; ae vay ; se 
lighest Lowest. 19)4 \Price.) Yield. |Price. Yield 
£sd4 S24 
Army&Navy5 % cum.pref 863 79? | «106 79316 6 6 79 |6 9 53 
De Gal. coccecccececes 993 | art | 1773 | 9419 0 3 93 |9 2 9 
British Investment def..'| 220 | 197) | 2594 | 205 | 6 16 0| 20%, | 6 17 0 
Do 4% & 5% cum. pref 903 | 86 (| 108 | 90 |511 6 8 516 5S 
Foreign and Col. Invest | | | 
5% non-cum. pref...| 90% | 85 | 108 | 88/515 3) 79 6 6 & 
tS Ree %4 | 86 | 14h) 88/616 3) 87 618 0 
Gov Stock and Other Sec. 
5%non-cum. pref...| 7} | 73 | 100 | 7% |613 9 701729 
iE. cnacpesnes am ; 634 594 113 i. a 60 |8 69 
GuardianInvestment,44% | 
PTO. ..ccccccece ooeees 758 60 | 94| 758/519 9 641709 
yee re 65 | 60 = so 97 65 |618 6 58 715 6 
International 44 % cum as 
BER scanssecessccnnn-) TS | OF i OS 69% '|6 9 6 60s} 730 0 
Do Geof. ..ccccccccess 554 | 33 734 811 9 %r/9 4 5 
Merc. Invest. & Genera! | | | 
5 % cum. pref, ...... 94 | 81h | 108 8 (513 9 8s 6 3 6 
iccesenseonecses 974 | | 1208} 88 |€16 3 8x /7 1 5 
Merchants’ 4% cum. pref} 70} 6: | 86 684/516 9 6ix | 611 2 
GT aac kensanel 95 89} | 126 sis 814 9 83x | 8 19 9 
Metropolitan ord......... 190 154 | 2264x1190 |6 6 3 1574/7 2 3 
Omnium 5% cum. pref...) 304 693 6g 70 |7 29 72 |618 9 
TEs ‘asesgeonsvcend 604 57— | 103 59 |615 6 58 |618 0 
Premier Investment ord..! 80 394 | 103 80 |210 0 401/710 0 
Do5% cum. pref. ....| 89 71 98 14/515 3; 70/7 2 9 
Do 44 % deb. ..........| 76 71 993 | 75 |6 0 6} 74 | 615 6 
Railway Deb.44% cum.pf.| 793 70 93x | 793/515 €| 6 | 616 5 
eX es OS se : im es a 3 5 16 3 , : ° : 
way Shre.7,% cum.pf. 
Do ord. stock ......... 65 7% | 6 | 317 0| 39 | 618 9 
River Piate and General 6 
44% cum, pref. .....| 76 75 97 5 |6 43 74 \|61 4 
GED cvoccesesvecsco, OS lig | 187 | 119 | 8 8 0} 1193/8 7 
Scottish Am. Invest.4 % 
MIE. sninvénensecece 752 9 | 7444/5 7 € 4 5 15 : 
Do ord. (£2) .....-.-.. 6H) 516 5 3 6 12 4 
U 8. Deb. 54 % cum. pref.) 104 $1 106 8? |6 6 6 80 | 617 > 
De 0B. GED). 000.000000 1 H 18 i013 3) 61 0 

















Business in trust companies’ stocks seldom shows much 
activity. During 1916 there have been very few mark- 
ings of business transactions in the Official List, and 
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prices generally show no marked variation as compared | present, the little paragraphs which are imserted im 
Pith a year ago. Movements have been slightly down- | most papers, advertising that members are not allowed 
ward in most cases, and the depreciating effect of the | to advertise, probably do no good, so far as the pro-} 
war on investment values is clearly seen from a glance duction of business is concerned, whereas a_ bolder 
at the prices on July 30, 1914, and those ruling at the advertisement, such as that which was displayed at | 
present ame. the time the War Loan made its appearance, 
attracted attention and aroused a good deal of interest. 
he time that the latter appeared was very short,, but 
STOCK EXCHANGE ADVERTISING. the Committee declared that some of the proprietors. 
protested strongly against the £500 being laid out 
in this way which was spent then. As the Cor- 
Tuar 1,879 members of the Stock Exchange should | mittee have no control over expenditure, it rests with 
have troubled to vote in the committee election the managers to say whether or not the Stock Ex- 
last Tuesday shows that there was a_ certain|change should embark upon a larger policy than it | 
amount of interest taken in the event. The result | follows at present. The experience of a good many | 
was much as had been expected. Five new members members in regard to advertising is that publicity | 
were returned, and four of the older members lost| tends rather to attract a class of client of little benefit | 
their seats. The former stand committed to no|to the broker, who constitutionally distrusts the mac 
particular policy, beyond that of barring contro- who walks in from the street because he sees tive 
ersial questions relating to commission — until firm’s name on a window, or who writes saying’ that 
the end of the war. The anti-German agitation was he has been recommended to apply to the firm on the ij) 
not a factor in the election, because the action of the advice of a more-or-less obscure newspaper. Whake ‘ 
old Committee ran on lines similar to that proposed there is certainly a feeling that the Stock Exchange { 
by the Stock Exchange Anti-German Union. The | 1S not advertised as it ought to be in the Press at the 
Stock Exchange Committee take office from Monday, | Present time, a corresponding conviction also. exists i 
and will find plenty of work ready to their hand. One that individual advertising would look more than aj 
of the questions to engage their attention at a fairly little undignified ; and it must be confessed that the 
early date is that which relates to publicity. Already Stock: Exchange Committee have a delicate road ta | 
there are advertising agents of enterprising mind who tread in their forthcoming consideration of the publicity ie 
have circularised Stock Exchange members, asking | Subject. | 
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that they may be appointed the agents to those mem- Vi 
bers if the Stock Exchange Committee should allow f 
advertisements bbers t being allowed to deal : 4 
advertisements. obbers, no Ing allower oO dea usiness Notes ie 
direct with members of the public, would not be direct!y ° . 
affected by permission being given to brokers to adver- _ h 
tise, but nevertheless they have pronounced views on Food Production.—The Director-General of Food i 
the subject, and are strongly represented on the Com- Production wishes to call attention to the fact that af 


mittee, so that unless the matter were to be made | communications to the Board of Agriculture oa the 
purely a broker’s question, jobbers would vote on subject of the War Agricultural Committees, agricul- 
the point as to whether brokers should be, or should} tural machinery, labour (including the work of women 
not be, permitted to advertise. Certain members of | on the land), fertilisers, feeding stuffs, and seeds should, 
the new Committee are known to be in favour of | in order to avoid delay, be addressed to the Director- 
withdrawing the prohibition that has existed for so | General of Food Production, 72 Victoria street, London, 
long against advertisements by House men. ‘They | 5.W. 1. 
admit that any such innovation would have to be 
introduced under the most stringent restrictions and| The World’s Crops.—The Board of Agriculture and 
the closest supervision; and they frankly acknowledge | Fisheries have received the following information from 
the first difficulty that obviously lies in the path of per- the International Agricultural Institute :—The prodac-| 
mitting advertisements, namely, that it would be rich | tion of wheat in Argentina, Australia, and New Zea- 
firms, who could afford to spend large sums with the | and is estimated at 121,218,000 cwts, or 7.7 per cent. 
newspapers, who would stand to benefit at the ex-| below the average yicld in the period 1909-1913. The 
pense of their less well-to-do brethren, In view of the | 1910 maize harvest in Spain is estimated at 14,321,coo} 
outcry raised during the past decade that Stock Ex-|€Wts, or 7-9 per cent, above the average crop in rgog- 
change legislation has been too much in the direction|!9!3-. In the United States, Canada, European 
of favouring the large firms at the expense of the Russia, Spain, Italy, Switzerland, Japan, and Egypt} 
smaller ones, this initial difficulty is one that would the total production of maize is estimated to be 
require a good deal of negotiation before it could be 1 y420,757,000 Cwlts, a decrease of 5.1 per cent. as cor 
surmounted. Naturally, the Stock Exchange man— pared with the corresponding production in 1909-1a13- 
broker or jobber—would strongly resent any advertise- I he production of rice in Spain is 4,758,000 cwts, and 
ment of a member that might savour of the bucket- in British India 1,049,042,000 cwts, Or 27.3 per cent. 
shop order. Therefore the Chiection immadiately and 19.21 per cent. respectively above the average 
‘rises that firms might not be allowed to describe yield in 1909-1913. In Spain, Italy, United States, 
themselves as Seetisiintes in. aay. pesticular cen British India, and Japan the total production of rice is 
Would not be allowed to advertise shares rae mea tt estimated at 1,282,194,000 cwts, or 17.5 per cent. above 
wanted, would he-cleeumarcthed in. a. denen different the corresponding average yield in the quinquennial 
Ways in displaying their wares. Opportunities amet period. The area sown with wheat in 1916-17 in Spain 
arise for brokers to be subsidised. as it were, b and Japan is estimated at 10,134,000 acres (3 per cent. 
jobbers with shares 2 gag ie el the the ee above last year) and 1,236,000 acres (0.4 per cent. above 
7? ac , 2c ~ , , 
. atthe contribution going towards the expense pane yee) renpentonety: 
€ advertisement. If business cards only were ; 


ate oi inserted in the papers, most members Imperial Preference —Earl Beauchamp has circulated }t , 
tisements — mv less forced to put in their adver-|a memorandum by the Free Trade Union on the recore } ; 
certain stultificat; e rent, and the result would be a} mendations of Lord Balfour of Burleigh’s Committee. 
cisely the ca Cation; did everybody advertise in pre-| After protesting against the inopportuneness of recor-. 
according to me manner, it would be just as well, | mending Colonial preference at a time of party truce, 
inserted at , 1s argument, for no advertisement to be | and before investigating industrial and trade conditions, } 

all. Apart from the question of individual | by which such a policy must stand or fall, the memorar-})\ 
rokers, there is another which touches | dum proceeds :— 


a ne advertising by the House. At! The war has shown that our Allies could only supply them f 
——— 
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selves with necessaries by breaking through their Protectionist 
system, and having recourse to our transport and our com- 
mercial organisation to obtain foodstuffs and munitions from 
overseas. It has proved once again that the freest imtercourse 
with other nations and the fullest command of sea transport to 
other countries are essential to our existence, and that our safety 
and supplies depend upon the maintenance of our vast mer- 
cantile marine, with its freedom to enter every port and to find 
cargoes in every harbour in the world......... Whenever a nation 
has to enlist a large part of its population in its armies it must 
inevitably turn to neutrals for supplies; and it can hardly be 
doubted that our established policy cf buying goods freely from 
other nations has been a powerful factor in inducing neutrals to 
submit to our blockade of the enemy. Our Free-trade policy in 
time of peace has proved, in fact, a ¥ iluable asset in days when 
the urgent necessities of war compel us to depend upon other 
countries. 





? 


The memorandum might have added that the 


out which the war could hardly be financed to a suc- 
cessful cenciusion. The memorandum goes on to pro- 
test against a doctrine, conveyed in Lord Balfour's 
Committee’s covering letter, ‘* that our fellow-subjects 
in the Dominions could ever be rewarded for their noble 
sacrifices in the common cause, by imposing on this 
country a system of taxation, which our peopie believe 
to be economically unsound and politically dangerous..”’ 
+ Everyone, the memorandum agrces, would be ready to 
consider any proposal likely to stimulate British in- 
dustry, to extend British markets, and to repay our 
Dominions an immeasurable debt, but it puts on record 
forcible cbjections to the Committee’s hasty recommen- 
dations. These objections are formulated as a creed, 
and are worth reproducing :— 


We believe that no scheme of colonial preference can be 
framed without taxing the industry and subsistence of our 
workers, without waste and loss for the Empire as a whole, and 
without disappointment and _ heartburnings within the 
Dominions. 

We believe that no such policy can be adopted for the colonies 
without leading to similar measures in India, which would 
build up a protective Indian tariff against the manufacturers 
of Great Britain. 

We believe that the policy cannot be reconciled with the re- 
commendations of the recent Conference at Paris. For instance, 
no effective preference can be given to the chief products of 
} Canada and Australia without such discrimination against the 
chief products of Russia as would force her to turn more and 
more to trade with Germany. 

We believe that the taxation of food and raw materials must 
gravely handicap our manufacturers in competing in neutral 
ere where competition will be fiercer than ever after the 
war, and that the establishment of a tariff against neutral 
‘nations must restrict our dealings in these markets when we 
F need them most. 

And we believe that, if a satisfactory scheme of colonial pre- 
. ference was difficult to work out before the war, it will be found 
-to be doubly difficult to-day; because the imposition of new 
taxes on goods sent us by our Allies in Europe—the closing of 
doors which we have opened freely in our own interests for two 


a 


;check common action against German schemes, and to diminish 
the trade with friendly nations on which the strencth of our 
Empire and the prosperity of our people depend. 


‘The memorandum forbears to point to the object lesson 
‘of the resentment of Lancashire against the Indian 
cotton duties ; it forbears, among other things, to make 
play over the extraordinary complications of a ‘‘ four- 
decker ’* tariff against Allies, enemies, neutrals, and 
British possessions. Perhaps it gains weight from 
‘such forbearance, and the temperate and concise way in 
which it presents plain and irrefutable facts. 





Electricity for Agriculture—The council of the 
Incorporated Municipal Electric Association, recognis- 
ing the important part that electricity may be made to 
play in the better cultivation and greater production of 
‘the land, and in the extension of rural industries, have 
formed the nucleus of what is ultimately intended to be 
a committee representative of all interests; its object 
will be the thorough investigation of problems under- 
lying the application of electrical energy for such pur- 
poses. All communications should be addressed to Mr 
S. E. Britton, City Electrical Engineer, New Crane 
street, Chester. 








generations past—can hardly fail to weaken the alliance, to} 





whole | 
Allied cause has had to turn to Britain, the only Free | 
Trade nation among the belligerents, for immense sup- 
port in financing the common burden—a support with- | 
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New Spanish Loan.—Our Madrid correspondent 
writes :—*‘ A Royal decree has been published in the 
Official Gazette authorising the Government to issue 
Five Year 5 per cent. Treasury bonds. The issue will 
take place on March 31st at go per cent. for subscrip- 
tions of 500 pesetas and over. Four per cent. Treasury 
bonds, maturing on April 1st next, 44 per cent. bonds 
issued on January 4th, 1915, and 4} per cent. bonds 
maturing on July 1, 1920, will be accepted for sub- 
scription at their face value. A bonus will be paid to 
applicants for fuily-paid allotments. 





War and Marine Insurance.—-The very great expansion 
of the marine insurance market, directly due to the 
war, is well illustrated in the report just issued by the 
London Assurance Corporation. In 1914 the premium 
income of the marine department was £,465,107, in 


IGI5 it rose to £794,970, and last year it jumped to} 


£.1,157,702. Other reports of marine companies tell 
the same storv—the business has trebled, in some cases 
quadrupled. Though the London Assurance has written 
war risks to a considerable extent, it has come well 
through the submarine troubles of the autumn of last 
year. After allowing go per cent. of the increase in 
premiums as an addition to the reserve for unexpired 
risks, the marine underwriting surplus for 1916 was 
£351,188, as compared with £132,075 for 1915, and 
£77,788 for 1914. This is a remarkable result upon 
which the underwriter is to be congratulated. The ex- 
perience of 1917 will, however, be the great test of 
courage and discretion for all marine companies and 
their managers. 





Employment in February.— [Employment continued at 
the same high level in February to which we have been 
accustomed in recent months. The Board of Trade 
unemployment figure seems to have reached bottom, 
and has not moved since September last, as will be 
seen from the following record :— 


1915. 1916. 1917. 

End of— % % % 
PRATT oo ce ccccceccccces - 19 .. O6 .. O85 
RIE. cacanecossecssee BP co Be se OS 
March ecesceseces eescece 1:3 ee 0-5 ee ee 
April e*eeerevreeerer ener eee enee 12 ** 0-5 ** es. 
May eeeeeer eee eee eee ** 12 **e 05 *e ee 
June @eeererereeeererenerereeee 1:0 **e. 0:5 *e. ee 
July Pe eee ee ee 0-9 ** 0:4 oe ee 
August eereeneer eee eee eeee 19 **e 0-4 ** a 
September ..........-.-- 09 .«. OF .. 
se eee Mn os Te eb ee 
PT . --ccccccasenen ME oe GP ee ee 
EO Se Ua ee! Oo ee 


The only feature of the review of the labour market 
given by the March issue of the Board of Trade Labour 
Gazette is the growing deficiency of labour supplies in 
every important industry. A striking instance of the 
greater mobility of women labour is given in the fol- 
lowing sentence, which we quote from the same 
source :—‘‘ In 1914 the number of women who obtained 
employment in other districts through the employment 
exchanges was 32,988; in 1915 the number increased 
to 53,096, and in 1916 to no less than 160,003.”’ 





American Cotton Crop.—Our Manchester corre: 
spondent writes :—The United States Government has 
this week published what is known as the ‘‘ Preliminary 
Final Report’? on raw cotton ginned for the season 
1916-17. The statement shows 11,357,000 bales as the 
total to the end of February, which is an increase of 
289,000 bales compared with last year, but a decrease 
of 4,549,000 bales against the end of February, 1915. 
The amount yet to be ginned is estimated at 38,000 
bales, 40,000 bales last year and 121,000 bales two 
years ago. On the basis of these figures it is thought 
that the yield for the current season will be about 
12,500,000 bales. The chief interest at the moment, 
however, is in the prospects for next year, and accord- 
ing to private and public telegrams the conditions for 
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ncaa 
lanting in the States so far have not been very 
Fae, and the outlook for supplies is very un- 


certain. 





Bagdad and the Zurich Oriental Bank.—Our Ziirich 
correspondent writes :—The Swiss holding company 
for the shares of the Anatolian and Bagdad Railways 
belonging to the Deutsche Bank and its Swiss and 
Austrian satellites is the well-known ‘‘ Banque de 
Chemins de Fer Orientaux,”’ at Zirich. Its bonds 
are placed amongst the Swiss and French public. The 
shares were introduced in October, 1910, at 1,085f on 
the Ziirich Stock Exchange. Their price was _1,120f 
at the end of 1913; in 1911, before the first Balkan 
war, they even touched 1,196f. = At the end of 1915 
they were sunk to goof, and at the end of 1916 to 810f. 
March 12th this year brought to Zirich the news of the 
fall of Bagdad, and hereafter the Bagdad Railway be- 
comes a torso, as the trade of Mesopotamia will now 
never be concentrated on Smyrna and Stamboul. On 
the first day after the arrival of this news, bitter to 
Swiss pro-German financiers, shares were offered at 
sof, but they found hardly any buyers. On the fol- 
lowing day a few buyers appeared, offering 7oof. Thus 
the Zirich Stock Exchange considers the value of the 
Anatolian and Bagdad Railways diminished by one- 
third through the fail of Bagdad. 





Lever Bros.—The report of Lever Bros. for the year 
ended December 31st last shows that the expansion in 
profits which has been a feature of the company’s his- 
tory continued during 1916, the total amounting to 

) 
vious year. Results have fully justified the policy of 
amalgamation and expansion, as will be seen from the 
following summary of results since the company’s in- 
ception in 1895 :— 


Grand Trunk Results. — The preliminary statement |. 
of the results of the Grand Trunk Railway for 1916} 


exceeds anticipations. Gross receipts are more than 
#:1,500,000 better than in 1915, while working ex- 


penses have risen by about £700,000. The prel’minary [ 
figures, compared with those of a vear ago, read as} 


follows :— 








£1,354,607, as compared with £,1,265,933 for the pre- | 


Profit 


Deprecia- Em- Pref. Ord. 

Balance. tion, &c. ployees. Div. Div. 

£ £ £ £ 
a 158,576 .. 46,076... .. 37,500 .. 75,000 
Tvtcseces 278,986 .. 396 .. .. - 100,000 .. 178,590 
. sa 279,323 .. 73... «e  «- 100,000 .. 179,250 
ee 280,547 .. 1,097... .. .. 100,000 .. 179,250 
=a 405,331 86,555 .. 32,245 .. 138,531 .. 148,000 
a 473,132 95,344 .. 37,216 .. 155,572 .. 185,000 
545,482 .. 106,796 .. 42,436 .. 165,000 .. 231,250 
Toe cocece 637,529 .. 118,986 .. 55,536 .. 185,307 .. 277,500 
a 720,748 .. 127,266 .. 39,959 .. 276,023 .. 277,500 
ae 779,403 .. 135,855 .. 40,069 .. 325,979 .. 277,500 
hss riclni 988,238 .. 145,493 .. 41,272 .. 402,604 .. 397,869 
1,152,107 .. 179,205 .. 24,095 .. 499,617 .. 449,190 
a 1,265,933 .. 164,278 .. 42,947 .. 529,994 .. 528,714 
Tee ccccws 1,354,607 .. 203,279 .. 70,209 .. 545,000 .. 536,119 








1915. 1916, 
£ £ 
OR SOIR is 0000s ondanevetnaeen 8,292,700 .... 9,819,700 
hitemuee hee annua RET TT - 6,511,250 .... 7,228,000, 
Rentals, outside operations, &c....... Cs ae 62,400 
Nia winivessekakdunnseiiiin 2,154,650 2,654,100 
Net revenue charges (less credits) .... 1,519,900 1,914,600 
I ini den honndakeienwmann mie 634,750. 739,500 
Add—Grand Trunk Western—surplus wee 119,200 
§34,750 858,700 
Deduct— 
Subsidiary lines deficiency ........ 124,050 56,400 } 
Guaranteed stock and lst pref. div. 187,500 335,400 
i. a { 
hile ah or ieee an nore Cit 466,900 


lhe Grand Trunk Western surplus helps the figures 
very considerably. Net revenue charges for 1916 are’ 
swollen, because, owing to the quite exceptional state 
of alfairs arising from the war, the board have con-4 
sidered it necessary to make a special appropriation of 
£, 400,000 to form a reserve for meeting possible liabili-. 
ties and contingencies. Adding £,15,000 brought into 
the accounts, the available balance is £481,900, which: 
admits of the payment of the balance of the dividends 
for the year on the 4 per cent. guaranteed and first 
preference stocks and the full 5 per cent. for the year 
on the second preference stock, leaving a balance of 
about £20,000 to be carried forward. ‘The market was 
not slow to mark its appreciation of these results, the 
issues affected developing considerable strength. 





The Salt Union Report.—The announcement in Feb- 
ruary of a dividend of 15 per cent. on its ordinary 
shares by the Salt Union naturally gave rise to expecta- 
tions of an exceptionally good report, which have been 
fully justified by its appearance. The reason for the 
large increase in profits over those of 1915 was stated 
by the chairman at Thursday’s meeting to be that in 
the earlier vear they had to fulfil contracts made in 
igt4 at ruinously low rates owing to the fierce com- 
petition then ruling. Subsidiary and allied companies 
had also yielded from two to three times more than the 
average profit of recent years. An alteration in the 
method of presenting the accounts has been introduced, ' 
the gross profit being shown after deducting main- 


tenance, rents, royalties, &c. The total amounts to 





The allowance for repairs and renewals is increased 
from £9,992 to £86,043, and for depreciation from 
478,095 to £99,393, while the insurance reserve fund 
Sets £13,531, as against £712,118. ‘* Prosperity- 
sharing with employees, including dividend on co- 
partnership certificates’? gets £70,209, or £27,262 
more, The dividend rates are the same as last year, 
the ordinary shares getting 10 per cent., but some of 
the preference and preferred ordinary issues require a 
slightly larger amount this year. After making these 
appropriations a balance of £4,312 is carried to the re- 
ad we information is given in the report with 
ment is al me Compnmy. s trade, but last year’s state- 
"sea — that the directors have taken steps as 
Sling tani ile to protect the company’s interests In 
cy, ee ory, and should any loss occur they pro- 
changes wy nis it against the reserve fund. The only 
Crease a Fo reap rar in the balance-sheet are an in- 
and £1,025 29,170 in sundry creditors to 41,563,971, 
side of. lg - £2,748,968 in stocks. The credit 
divided inte “agpondng oe totalling £,18,221,000 is 
tures, hess an seven items, of which one—*‘ deben- 
companies eat loans to less deposits of associated 
£10,468 ii investments “"—amounts to no less than 
financial » 4@ method which tends to obscure the 
Position of the company. 








£5373,061 .» 2 


£128,200 a year ago. 
“~~ - < 


against 


a corresponding 
Receipts from dividends were 


total of 


also £21,164 higher at £52,405. The following table 
shows the profits for the past 12 years :— 

















xalt | Trading |Dividends,| Mainten- | Adminis- . 
| Delivered. | Profit. &e. | ance. tration. , 
fo. | & te £ 
1905 ..... 861,000} 165,606| 14,295 44.507 28,634 
1906 ..... 910,000; 161,071} 14,790 41,329 27,663 
1907 ....| 909,000 | 215,856 | 17,194 44,361 28,191 } 
1908 ...., 781,000 190,221 | 23,446 43,690 30,035 . 
1909 ..... 774,000; 179,395 | 25,506 40,214 29,105 
1910 ...., 838,000} 186,161 | 26,322 39,079 29,850 
1911 .... 875,000} 211,362} 20,211 43,990 30,196 
1912 ...., 881,000| 182,157} 14,359 49,345 29,185 
1913 ..... 823,000 | 178,728 | 19,402 | 46,383 30,000 ‘ 
 * Sake .. | 180,976 | 22,488 39,865 30,708 
1915 ..... .. | 214899} 31,241 40,977 29.598 ° 
eee .. | 373,661 | 52,405. se 26.215 ' 








The deliveries for the past three years have not been 
given, but the report states that “‘ there was a further 
decline in the tonnage of salt delivered during the past 
year, owing to the limitation of freight room available 


and to other causes arising from the war. 


Such export 


trade as was possible proved to be exceptionally advan- 
tageous ; whilst all the subsidiary companies contri- 
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Net Debenture Reserve, = _ Carry 

| Profit. Interest. &e. Dividends. Forward. 
; | £ s | £ i. ea £ 
)} 1905 ...., 68,400 54,000 15,000 | nil 170 
1906 ...., 70,105 54,000 | 15,000 | __ nil 1,274 
1} 4907 ....) 127,075 | 54,000 10,000 | 62,000 2,350 
(11968 ....) 103,799 54,000 | 20,000 30,000 2,149 
141909 ....| 100,438  54,00C | 20,000 25,000 3,587 
“} 910 ..... 109,974 | 54,000 | 30,000 25,000 4,561 
;} 2922 ....) 125,896 | 54,000 | 35,000 | 37,500 3,957 
f) E912 ...., 80,147 54,000 | 25,000 | nil 5,104 
1}£913 ..... 82,791 54,000 | 25.000 | nil 8,896 
JJ 1914 ....) 89,443 { 54,000 | 20,000 15,000 9,338 
‘2918 .e.., 190,524 | 54,000 25,000 62,000 8,862 
“14986 ....) 376,455 | 59,000 | 127, 190,000 14,317 








550 


THE ECONOMIST. 


——— 
) 


(March 24, 1917, 





buted materially to the increased profits."’ Certain 
repairs have had to be deferred owing to scarcity of 
labour and material, but ‘‘ ample provision has been 
made."’ Administration expenses have been further 
reduced by £3,385. Net profits and appropriations 
have been as follows :— 


| 











Net profit shows a very large increase on last year’s 
total, which was previously the highest in the period 
covered by the table. A year ago £,15,000 was placed 
io reserve and £10,000 to depreciation. The alloca- 
tions this time amount to £127,000, consisting of 


£50,000 for general reserve, 





. £27,000 for depreciation 
reserve, and £50,000 for contingencies reserve. The 
preference shares get a dividend ot 113 per cent., being 
the maximum dividend of 7 per cent. plus £28,000 
share of surplus under the capital reduction scheme, 
the distribution requiring £70,000. The ordinary divi- 
dend of 15 per cent. absorbs £120,000, and the balance 
carried forward is increased by £5,455. The com- 
pany started its career in 188g with a dividend of 10 
per cent., but the rate gradually fell away until 1907, 
and from that year until 1915, when 1/ per cent. was 
paki, no distribution was made. A resolution for alter- 
ing the denomination of the ordinary and preference 
shares from £4 and £6 respectively to £1, was 
passed at the meeting on Thursday. The following 
table shows the prices and vields of Salt Union shares 
and debentures : 








oO ne ec a 
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a (ee Price Rise 

i Descripti Amount) Price | indof Present) Since Present 
scription. of jJuly 27, ‘ + > 

= Jan., Price. July 27, Yield. 

Share 1914. 1916. 1914. 
j £ | £s 4d 
Sakt Union, Ord............. q } ; oon RS ee. ee 
De 7% Non-cum. Pref. 6 | 1 2 6a 444 1017 3 
Do 4%, Irred. ist Mt Db... Stock 658 61 73 | & 6 3 3 


Salt Union securities have been more active than usual 
since the war began. The marked improvement in the 
company’s business has resulted in a greater interest 
being shown in share prices, which have moved up 
considerably during the past year. The debentures, 
which are irredeemable, return just over © per cent. 





Mysore and Nundydroog Mines..-Two of the four 
dividend-paying Indian gold-mining companies, the 
Mysore and the Nundydroog, have latelv issued their 
reports and accounts for the past vear, and as far 
as the results for the period are concerned, those of 
the latter undertaking show a moderate improvement, 
while in the former, although a rather larger amount 
of quartz was milled, the vield of gold and the rate 
of dividend exhibit a reduction compared with the 
previous 12 months. For the past five vears the opera- 
tions of the Mysore Company mav thus be sum- 
marised—the milling and tailings treated being shown 
in tons of 2,000 Ibs :— 


‘ 
‘ 
' 
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the lode averaged 


in good ore for a further 1098 feet, the lode being 
‘* Taken in conjunction with the work carried out !° 
of over 1,300 feet of ore ground opened up at te 


covered in the level above. 


SE 


The production of gold from all sources was 197,24; 
ounces (fine), realising £43,381 less than in igis. De. 
ducting £48,686 for royalty, and adding sundry items, 
the total income for the year was £,798,726, a decrease | 
of about £39,000, while the profit declined £523,000 
to £450,533. Until comparatively recently it was 
the practice of the Indian gold miners to make occa. 
sional issues of capital for extensions and improye- 
ments, but for some years now the expenditure of 
every kind has been met out of revenue. In the past 
12 months the capital outlay amounted to £133,470, 
a sum largely in excess of that for the previous year, 
owing, among other things, to the inclusion of prac- 
tically the whole of the cost of the tube mill and 
dump re-treatment plant. At the close of the year 
the liquid assets exceeded the sundry creditors by 
£.89,732, exclusive of a reserve fund of £'150,000. 
Owing to the necessity of economisine in the use of 
explosives, and the scarcity of machine men, the 
development work was reduced by 8,964 feet, but the 
available ore reserves were reduced by only 25,000 
tons to 1,019,000 tons (equal to 34 years’ milling 
at the present rate), although of late very little of 
a payable nature has been opened up in Ribblesdale’s 
section of the mine. There has recently been a change 
for the better in this section, and as McTaggart’s 
section continues to show satisfactory results, the 
superintendent states that ‘‘ the mining outlook can 
only be regarded as showing a decided improvement 
compared with that at the time the last annual report 


was written.’’ It is hoped that before the end of 
the current year assistance will be received from| 
the tube mill and dump re-treatment plant. In 
the case of the Nundydroog Company, the divi- 
dend is to be 35 per cent. for the fourth consecutive 








vear, comparing with the record distribution of 45 
per cent. (on the present capitalisation) for 1911. 
the last quinquennial period the results of the 
pany’s operations have been as follow :— 














, Tailings . 
Year to Quartz | "| Valeoe! i.» , 
he &e., = Dividends Paid. 

Dec. 31 Milled. Sental Yield. 
aeons. Tons. Tons. £ | &% £ 
BID sccxcces| Be 95,66? 330,938 413 | 117,917 
REREAD. 90,650 . 93,665 304,326 35 99,050 
RN 89,950 95,633 303.340 | 35 99,050 
a aE ays 94°00 192661 322,035 | 35 99,050 
1916 ........ $8 000 173.154 340,786 | 35 99.050 
‘* Short tons ”’ 


(2,000 lbs.) are also employed in the | 
Nundydroog, but in the group as a whole it would; 
make for clearness if the tables stated the vield in| 





fine gold, instead of bar and standard gold, with the | 
figures in fine relegated to the report. With 
tons added to the quartz milled, and a decline in the 
quantity of tailings and slimes treated, the value of 
the product increased £18,752 to £(340,786, and the 
profit rose £10,674 to £,854,570. The outlay on new 
buildings, plant, &c., absorbed £38,639. Early in the | 
vear it became clear that it would be necessary [0 
husband carefully the stocks of explosives, and 
amount of development work was reduced by 3,089 leet 
to a total of 9,905 feet; but in spite of this reduction 
the reserves of ore are estimated at 217,300 tons, OF 
6,800 tons more than a year previously. The mining 
developments for the vear have been of a gene rally 
favourable character, especially in the 3,500-feet leve! 
from the Oriental shaft, where for a length of 406 feet 
2 feet § inches in width, w 
1 oz 12 dwts of gold per ton, while southwards from 
Kennedy's shaft at the same depth the level was driven 


4,000 


the 
Lil 





worth 


ton 
LOlle 


1 foot 8 inches wide, worth 1 oz 13 dwts per 
ot . . : ~ ! noth 
IQI5, the report states, there is an aggregate 'ens 


1,300-feet level, which is 100 feet more than that cis 
The outlook is apparent’) 








¥ | | Tailings, | .- 
Yearto (| Quarts | 85) | Value of _ , 
Dec. 31. | Milled. | —. | Yield | Dividends Bald. 
Tons. | Tons. | £ | @ £ 
1912 ...| 299.660} 254876! 904.079 125 | 3812506 
1913 ......2.| 302049 264,829 | 904.237 | 125 | 381,250 
| CR j 303.375 | 306,608 | 899,°61 115 350.750 
W915 ........) 304,408 | 438,353 | 880.124 | 110 | 335.500 
1916 ........! 305,845! 433,625! 836.7431 95 | 289,750 


quite satisfactory. 





Although few of the Indian mines 








eS, 





ee 


Comp 
amou! 
1915, 
ment, 
and |. 
ferred 
sinkir 


one ¢ 
the ce 
being 
date. 
as to 
in th 
profit 


Dec. 3 


1916... 


Of 1 
gag 
fund 
carr! 
item 
acct 
fooc 
getl 
staf 
rent 
Al. 
exp 
tior 
Sa\ 
Th 
the 
out 
to 

pre 


tin 


















































——— 
~~ 


THE ECONOMIST. 551 


74 








March 24, 1917.] 


which were registered in the early ‘‘ eighties ’’ have 
achieved lasting success, It 1s of interest to observe 
that the Mysore has produced gold of the aggregate 
value of £17,897,000, and has paid over £,8,400,000 
‘a dividends, while the Nundydroog's corresponding 
figures have been £,0,242,000 and £,2,335,000, with 
an average Yield in both instances of under an ounce of 
gold to the ton milled. 





Savoy Hotel Results —The report of the Savoy Hotel 
Company for the year 1916 shows that trading profits 
amounted to £116,707, as compared with £84,954 in 
igts, and £171,316 in 1914. By a scheme of arrange- 
ment, dated November 1, 1915, interest on the second 
and later charges is now satisfied by the issue of de- 
ferred interest certificates, and the operation of certain 
sinking funds was suspended during the war and for 
one clear financial year after the declaration of peace, 
the certificates, with accrued interest and sinking funds, 
being payable out of certified profits earned after that 
date. Very meagre information is given in the report 
as to the financial results of the year’s trading, and, as 
in the two previous years, only the balance of trading 
profit is given :-— 



































| _ | Deben- | Sinking | Ord. 

Dec, 31. | Receipts./Expenses.| Ratio. ture |Fund and Balance. | Divi- 

| Interest. | Reserves. |; dend. 
£ £ % £ £ — 
ae 561,026 406,198 | 725 93,143 34,961 26,724 5 
567 40 985 | 172°0 93,331 32,314 33,397 5 
a 569,711 409, 720 94,283 32,560 33,577 5 
c 565,735 403.738 | 713 95.309 33,012 33,676 5 
756 435,581 72°6 95 159 35,401 32,915 5 
ae 621,781 455,731 752 97,958 35 501 33,090 5 
RRR 754 508,7 740 98,361 45,884 33,725 5 
Se 695.907 517,619 | 745 97,365 48,102 32,820 5 
746,008 565,117 75°4 98,505 50,978 33,403 5 
ae “4 ee ee | 97,547 83,118 nil nil 
as ‘as ae -» | 18,549 10,638 nil nil 
Baw =. § 8, lw, | 53,948 | nil 





Of the trading profit of £116,707, interest on first mort- 
gage debenture stock, mortgages, &c., and sinking 
funds requires £62,759, and the balance of £'53,948 is 
carried to the balance-sheet. This account shows contra 
items of £84,742, representing the deferred interest 
accrued to date. The report points out that the new 
food restrictions and the curtailment of imports, to- 
gether with the rise in prices and constantly increasing 
staff difficulties, must have an adverse effect on the cur- 
rent year’s profits. The general reserve fund of 
£144,705 is to be used in writing off £49,143, the 
expenditure on the Grand Hotel, Rome, since acquisi- 
tion In 1895, and in writing down the value at which the 
Savoy Hotel stands in the balance-sheet by £95,562. 
'he amount expended an repairs and renewals during 
the year was again below the average, and it is pointed 
out that a considerable sum will ultimately be needed 
to carry these out. A return to the old days of 


r - . . 1 
Prosperity can, therefore, hardly be expected until some 
time after the end of the war. 





ae oo Candle Company.— An energetic con- 
Candle Co te trade is Price’s Patent 
Joseph Croskea’ Limited, which, in Conjunction with 
sage and ang Sons, Limited, and William Gos- 
ments cao imited, has now completed arrange- 
facture * we ormation of a company for the manu- 
America -_"s and candles in China. In South 
Aiiteonan age actory at Concepcion having been 
tallke tae ‘ter sas a larger one is now being built to 
a I — the table below, it will be seen how 
Progress of the company has been maintained :— 


Dividend 

et meee, Balen Rate 

1 a LC. orward, % 
Hn *treeees 92863 .. 17500 .. 10,220 .. 123 
wie CCCs 95,914 +» 15,000 .. 8467 .. 12% 
ios "8,565 .. 10000 .. 10,1&7 .. 123 
91g 143,144. 40,000 .. 14.240 .. 14% 
teseeeee 211406 .. 95.000 .. 22,209 .. 164 


Invest 

. me itS is . . 
balance-sheet on tna Treasury bills, taken in the 
lowest ree at £94,908, have been valued as at the 








or : 

Whichever; i cing of January 11, 1917, or cost, 
. at | Ss ower ut b ‘ . “J. © aad u 
atria , unquoted securities have been 





ee) ae 


valued at cost. No information is given about the |) 
associated Companies, which figure as an asset in the 
balance-sheet to the amount of £479,450 


























5 
The Pennsylvania MReport.—The . report of  thel’ 
Pennsylvania Railroad Company for the year 1916}; 
shows that the company carried an unprecedented } 
volume of traffic, owing to further expansion of busi- 
ness in the United States, which produced an inerease }). 
of 17 per cent. in total operating revenues. Operating |; 
expenses increased by 16 per cent., which is attributed }} 
to greater traflic and increases in the cost of material ; 
and labour. The percentage of operating expenses and }j 
taxes to operating revenue was 76.08, against 76.45 ]/ 
per cent. in 1915. ‘The following table shows the re-] 
sult of the operations of the system during 1916 and 
the comparison with the previous year :— 
1916. Inc. or Dec. 
Railway operating revenues — $ $ & i 
Freight .........e00++00+-)164,206,792 + 23,551,306 j. 
Passenger .........+0+.+++| 44,907,477 + 6,296,391 }°. 
MERE: cvccecepeccccceccecs| SARNEe +  hilanit 
ee panne 5,240,137 + 1,035,403}. 
All other transportation 4,385,230 + 578,828): 
Incidental.......... secces) GRR + 2,103,589}; 
Joint facility—Debit ...... 9,925 4 926 | i 
eee vese| 262,183 l+ 28,1874) 
his nntnninnetn ———— |230,278,533}+ 33,650,363 |} 
Railway operating expenses— 
Maintenance of way and 
structures ..........00+.-}| 26,019,332 + 3,990,309 %. 
Maintenance of equipment .| 45,805,126 + 7,164,097}: 
BM swccsccsccccccccccess) SEMIS + 148,296) 
Transportation ..........| 80,394,313 + 11,744,308 | 
Miscellaneous operations e:| 3,147,528 + 494,182 {> 
General ..ccvcccccccccccces} 5,500,400 + 431,676 |; 
Transportation for invest-| - 
ment—Credit ..........; 45,298 + 45,298 } > 
Total ........00+.6...|————— 166, 164,582}4+ 23,428,023 }) 
Net revenue from railway, oa ———- i 
onde ccccncccense! 64,113,951; + 10,222,342 1): 
Railway tax accruals ........ | 9,022,400) + 1,427,996 
Uncollectable railway sovenueel 35,540. — 10,740 
—_———-— 9,057,940) + 1,417,256 
lcicie = 
Railway operating income... J 55,056,011! + 8,805,087 


Non-operating income «amounted to $23,164,865, |] 
making a total gross income oO! $78,220,874, of 
$11,594,629 more than for 1915. Net income amounted 
to $52,276,504, an increase of $9,851,181. Charges 
against net income, including appropriation to the sink- }f 
ing and other reserve funds, road and equipment ex-| 
penditures on lines owned and leased, and a dividend of 
6 per cent. on the capital stock (the same as for the past 
17 years) amounted to $45,019,922, leaving $7,256,582 ff 
to be transferred to the profit and loss account, maktag 
the balance at credit of that account $33,514,207. The, 
tonnage carried increased by 16 per cent., and average 
revenue per freight train mile by 8 per ceut., but heavier 
expenses and taxes absorbed the increase, and caused, 
a slight decrease in net revenue per freight train mile. 4 
The directors point out that the average ton mile re- 
venue received was slightly less than in 1915, being 
only .603 of a cent per ton mile, ‘* which is less than 50 
per cent. of the average freight rates paid on either 
German or French roads in normal years, and they 
have the additional advantage of much lower wages, | 
taxes, and other operating costs.’’ The report again 
puts forward the case for the necessity for higher rates, 
and points out that increased costs have made heavy 
inroads into profits during the past few months, * and 
it is expected that their effect will be even more acute in 
1917.’ The authorised capital is to be increased by 
+s million dollars, so that bonds may be issued to meet 
maturing obligations, including $20,000,000 35 per 
cent. nine-month notes issued during 1916, which wilt 
mature next month, and to provide for further eapital } 
expenditure. 
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Borax Consolidated.— A year ago the report of Borax 
Consolidated, Limited, showed slight improvement on 
its predecessor, and the latest report, referring to the 
vear ended September 3oth last, which appears a little; 
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later than usual, shows an enormous increase in profits. 
The business of the company in the United Kingdom, 
says the report, has decreased to a small extent during 
the past year, but the export business, especially to 
‘Allied countries, has shown a large expansion. ‘‘ Trade 
in the United States has increased considerably, and 
the’ special products which the company is now pro- 
ducing have shown gratifying and most promising re- 
re The following summary shows that both 
trading and net profits were casily the highest in the 
company’s history :— 
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sults. 


r 

















| 
. | Depre- : Total : Rate 
Year Ended ng ciation | oe Divi- see on 
Sept. 30 as. and | ve 1 dends =: Deferred 
Reserves | Paid. Ordin’ry 
8 sh 8. ie £ £ % 
ee 268,238 15,000 179,995} 194,000 15,007 *174 
1906 ....... 298,113) 45,034; 189,69£; 164,000 14844 *20 
. Sere 297,75C; 30,00() 187,64") 149,000, 47,666 *174 
r 1908 ...... 275,375, 30,000, 175,46 | 152,000 65,302 10 
1909 ...... 282,871; 40,000, 165,17() 167,750 56897 11} 
3910 ...... 289,464; 20.88-| 199,69%| 185,500 67,262 124 
1911 ......  29308€) 27,880) 209,30¢| 194,750) 75,995  13¥ 
1912 ......| 295,598) 56732) 167,87¢; 194,750 43,297 13% 
1913... 361,921} 48,297) 245,28:| 207.361 45,397 15 
2914 .ncce. 344.050} 65,692) 195,44¢) 147,500 68,345 74 
3915 2.0 349,357) 51,29; 205,82!| 170,000 74,171 10 
1916 ..,...! 569,907} 62,321! 418,742! 215,000 112,913 15 








* Old undivided shares. 


| Dividends on the 54 per cent. preference and 6 per 


cent. preferred ordinary shares require £,80,000, and 
the 15 per cent. distribution on the deferred ordinary 
shares absorbs £135,000. After making these distri- 
butions, and writing off £62,321 for depreciation and 
‘investment reserve, &c., there is a balance of £277,913. 
Of this, £25,000 is placed to general reserve, £10,000 
‘to income-tax reserve, and £130,000 to reserve tor @€x- 
‘cess profits, leaving £9112,913 to be carried forward. 
‘No other provision beyond the amount added to the 
balance carried forward has been made for possible 
‘loss on assets ‘in enemy countries. The yield on the 
deferred ordinary shares at the present quotation of 
348 Od is just under 8? per cent. 





A FURTHER list of names has been added to the 
Statutory List of fitms of enemy nationality or enemy 
association with whom persons in the United Kingdom 
‘are forbidden to: trade. Copies of the list can be 
obtained at a trifling cost from the Superintendent of 
«Publications, -H.M. Stationery Office, Imperial House, 
Kingsway, W.C. 





j_** Si-ver: Its History and Romance,’’ by Benjamin 
(White, with about 60 illustrations ; price 21s net. The 
met proceeds of sales of this book in the United King- 
om: will be handed to the British Red Cross Societv. 
Particulars may be obtained from Messrs. Hodder and 
Stoughton, London. 

. 
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GERMANY.—THE WAR ‘WeAN CAMPAIGN — 
POL{T{CS—FOOD, CLOTHING, aND COAL--THE 

. RelCHSBANK, MONEY AND STOCKS—SAVINGS 

' BANKS IN 1916.: 

(FROM OUR CORRESPONDENT.) 


Lonpon, March 22. 

THE prospectus of the Sixth German War Loan, to the 
full account of which, given in last week’s letter, from 
the preliminary announcements nothing need be added, 
was published on March 13th, and the campaign of 
peenannde is now in full swing. Advertisements so 
ar are perhaps rather less frequent than for the earlier 
loans, but editorial columns are filled with even more 
violent appeals than before. A translation of the 








l 
| 


; As usual, the columns of the Press are filled with long 








favourite official advertisement may perhaps be of 
interest to English readers :— 


TO-DAY 
Begins for those of us who are left at nome the possibility 
Of helping our brothers and sons 1 the field, 
And of hasiening the victorious ena of the war. 
CONVERT YourR MONEY 
INTO U-Roats, 
Into barbed wire, 
Into guns and shells, into machine-guns and cartridges, 
And preserve the life of our heroes 
At the front! 
We have now to prove to our foes, through the result of 
the Loan, 
That Germany’s economic strength is unweakened, so 








that thev } 
May lose the hope of ever overcoming us. 
I.et each lend to the Fatherland as much as he is able, 
the rich much, the poor less! Let no one dare to 
hol 1 ba k. | 


Up! anp SUBSCRIBE TO THE SIXTH WaR Loan! t 


Other advertisements explain to the farmer, the 
worker, the employer, the merchant, the old and the 
young exactly why they should subscribe, and much 
play, of course, is made of the refusal by the Allies to 
consider the Kaiser’s magnanimous offer of peace. It 
is interesting to observe that even less stress is laid 
than in the case of the Fifth Loan on the possibility 
of repaying it out of indemnities, as to which, when 
any reference is made to them at all, it is now modestly 
confessed that it is impossible to foretell what the war 
will bring forth. At the same time, attention should 
be drawn to a recent speech by Heydebrand, the Con- 
servative leader, in which he said that an indemnity 
must be levied, for otherwise Germany would be ruined. 





lists of subscriptions, but on this occasion the fewer 
comparisons with subscriptions to previous loans would 
suggest that money is not being found so easily as 
before. As before, the most prominent in these lists 
are municipalities, State institutions, and = savings 
banks. An innovation, copied, it is asserted, from the 
Austrian example, but this may be doubted, is a com- 
bination of life insurance and war loan subscription, 
which, it is urged, should appeal in particular to the 
small man with a fixed income. The interest charged 
on loans from the Loan Bureaus taken out for purposes 
of war loan subscription has been reduced from 5; per 
cent. to 5) per cent., thus bringing it to within a very 
small fraction of the actual interest received on the war 
loan stock itself (slightly over 5 1-10 per cent.). 

Although the coal crisis is less acute, there are in- 
dications that supplies, especially in South Germany, 
are still on a most unsatisfactory footing, and this is 
further borne out by the institution of a new Central 
Office for Coal Supply, with control over the entire out- 
put of pit and brown coal within the Empire, and 
powers to take over stocks at any time from producers 
and owners. A large number of the schools in Berlin 
are still closed through lack of heating facilities. It 1s 
reported that discoveries have been made of valuable 
lignite fields in Poland, and it is hoped that surface 
exploitation may be begun during the war _ itsell. 
Among the most recent orders for sequestration in the 
Berlin district are those commandeering the pewter lids 
of beer mugs and the outer covers and inner tubes 0! 
bicyele tyres. In Hamburg a most elaborate system of 
control has been introduced, with all the complications 
of maximum prices, for the regulation of traffic in old 
clothes, and the ordering of new clothes is made 
dependent on the production of a voucher proving that 
old clothes of a similar character have been previously 
disposed of at one of the official centres. Similar 
regulations are in force in many other parts, and in 
some country districts have had the strange results ol 
causing a revival of the old peasant costumes, since 
their owners have found themselves forced to bring 
out of their chests the old dresses which every peasant 
preserves as a family relic rather than for wear. 

A census has been ordered for March 12th by the 
Imperial Clothing Department, under which a return 
is to be made of all boots and shoes wholly or in part 
of leather,, woven, knitted, or stockinette material, oT 
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tocks in the possession of the military authorities, | 
* bies’ shoes, rubber shoes, and shoes in household 
ao I not intended for commercial purposes. ‘The 
prices fixed for boot repairing have recently been altered, 
being now fixed at 7s 6d-7s 9d for the soleing of men’s 
boots and 6s 6d-6s 9d for women’s. A special system 
of relief has now been elaborated for the many un- | 
employed in the boot-making industry in Berlin, who 
have lost their work as the result of various Government 

»strictions. 

reThe Reichsbank return for March 15th shows a 
further increase in bills discounted (for the greater | 
part Treasury bills) of £16,300,000 to a total of | 
£467, 100,000, while deposits, at #,221,800,000, are 
higher by £ 19,800,000, the result, it is said, for the 
greater part, of preparations for the coming war loan. 
The details of note circulation for March 7th and 15th 
are as follows :— 
Feb. 28. March 7. March 15: 
Notes in circulation— £ Mil. £ Mill. £ Mill, 
Reichsbank DOLES .esceese 905.4 .... 408.2 .... 408.2 
Treasury Notes ..ceccccce 17.4 ooee 17.4 2.2. . 175 
LoeP BOCES ccccccccececce 168.8 .... 171.2 .... 1758 


-_—_— soe oe 


Deted ccccosencecces GREE cece SERB: coon BRS 
Gold ...cccccee aaeen cen” Ee asco EORS secs SRS 
After a small fall of £200,000 to £,191,100,000 on 
March 7th, loans granted by the Loan Bureaus rose 
again by March 15th to £,195,800,000; of the notes 
issued against these loans there were in the hands of 
the Reichsbank {19,900,000 on March 7th, and 
22,000,000 on March 15th, the remainder, as shown 
in the table above, being in circulation. 

During the week ending March 17th, day-to-day 





rates were quoted at between 3} per cent. and 4 per 
cent., discount as usual remaining unchanged at 4§ 
per cent. Feeling on the Stock Exchanges was very 
uncertain, home securities moving up and down spas- 
modically, with a rather more permanent recovery in 
steel and iron shares on the announcement that the 
Steel Works Union had decided on a further increase 
in the price of its products. The revolution in Russia 
Was at first taken as a favourable sign, followed by a 
reaction on the news of the smoothness .with which 
the change had been brought about, and a slight 
recovery when it was hoped that after all the nore 
unruly elements were gaining the upper hand. As 
Was to be expected, the fall of Bagdad produced « 
reaction in Turkish securities, especially marked in the 
case of Anatolian and Bagdad Railway shares. A 
further drop in both Chinese and Japanese securities 
followed the news that China had definitely broken off 
diplomatic relations with Germany. 

According to the Sparhasse, the increase in deposits 
in German savings banks during the year 1916, if 
no account is taken of the large sums withdrawn for 
the purpose of war loan — subscription, 
121,500,000 as compared with an 
4 124,550,000 in the previous vear. To this is to be 
added a further sum of about £#535,000,000 for interest. 


was 
increase of 








FRAXCE.— RFSIGNATION OF THE CABINET — 
ESTIMATES FOR SECOND QUARTER OF 1917— 
PUBLIC ACCOUNTS— Cost OF LIVING IN 
FRAN’ E—MUTUAL GUARANTEE SOCIETIES— 
THE BOUKSE. 


(FROM OUR CORRESPONDENT.) 


Paris, March 19. 


aces that M. Briand and his Cabinet had resigned 
weeapely | Seemed with the announcement of the cap- 
mt _— ad and the liberation of some 2,000 kilo- 
air servic gps territory. By a curious irony the 
resignation ae the occasion of the crisis by the 
triumph in b .veneral Lyautey, has also had a signal 
As to the Ba ps. down a Zeppelin at Compiégne. 
difficult causes of M. Briand’s resignation, it is 











‘0 speak very definitely. Economic factors 
=— 


a . 
of felt. Excepted only are boots and shoes of wood, ! have undoubtedly played a considerable part, and there 


has been for many months past dissatisfaction at the 
way in which the Government has handled difficulties 
such as the coal problem, the transport problem, food 
prices, &c. Paris has taken the news of the fall of the 


Government very calmly, being much more keenly in-} 
' terested in the progress that has been made by the 


army on the various fronts, and in the liberal reforms 
that are being carried into effect in Russia. 

M. Raoul Péret, president of the Budget Committee 
of the Chamber of Deputies, has published his report 
on the Estimates for April, May, and June. This 


shows that for the first 32 months of the war autho-: 


rised expenditure amounts to 73,391,029,753f; for the 


first 35 months the figure is 82,909,973,326f, or, if the’ 


advances of 3,875,000,o00f made to allied countries be 


| included, the total expenditure of France from August 


I, 1914, to June 30, 1917, reaches _ nearly 
87,000,000,000f. M. Péret endorses the appeal made 
by the Government for economy, and addresses am, 
appeal particularly to the Government jtself, regretting 
that more has not been done to stimulate internal pro- 
duction, and that measures were not taken earlier to 
check expenditure. He insists that at the present. 
crisis of affairs, when an early victory is in sight, no 
weakness or hesitation should be shown. Arguing 
from the figures of the loans, he contends that the con- 
fidence of the country is entirely unshaken, and sug- 
gests that the Government need have no fear of telling! 
it the truth. He shows in the following table how war. 
expenditure has been distributed in four periods :-— 





Frs. 
Vive monthe of 1994....cccecsacdac 8,298,585,901 
| eee BPR ae ae 22.8049 ,486,*25 
| SERRE Os SARA ie Mee ee ee ae 22,635,943 250 
EOE IEE TEES a 0acccsens cave 18 570,959,650 
ST Eee 82,909,973,326 


He also shows that by June 30, 1917, there is reason td 
expect that the State will have realised resources 
amounting to 73,408,404,386f. This figure is made up 
as follows :— 


4 


Frs. : 
I i aig SF aero ae Sea .» 12,14+,639,000 ; 
i Ok DOOR occ nv ccciecceeue - 18,543,425,000 
Obligations... .cccccccccccces oéece 955 414,00) 
Two 5 per cent. loans ............ ve 21,777,945,386 
Bous placed ia England........... - 5,927,12%,u00 i 
Loans in United States .......ee0. - 2,188 8600.0 : 


Advances trom Ba: que de France.... 14,000,01 0,000 
Advances from Bavaue d’Algérie.... 200,000,000 


The Bons de la Défense Nationale in circulation on 
February 28th last amounted to 14,543,425,000f. 

An interesting innovation has been made in the pre- 
sentation of the public accounts. Pursuant to the 
undertaking of the Finance Minister before the 
Chamber of Deputies, the Chief Public Accountant hag 
for the first time published in the Journal Offictel df 
March 14th a statement showing the situation on 
January 31st of this year in regard to the credits for 
1916 and for the first month of 1917, The credits for 
1916 amount to 32,378,000,000f, and authorised ex- 
penditure to 25,611,000,000f. There is thus a differ- 
ence of 6,500,000,000f, representing unauthorised ex- 
penditure. It has to be remembered that since the out+ 
break of hostilities the annual periods have been ad- 
vanced by four months, with the result that the period 
1916 does not close till July 31, 1917. For the first 
quarter of 1917 the total credits authorised by Parlia- 
ment amount to 8,661,000,000f, and expenditure autho- 
rised during January, 1917, to 164,000,000f, 

The results of an interesting inquiry made by the 
Petit Parisien as to the cost of living in various parts of 
Frange have been published this week. It was, of 
course, common knowledge before the war that exe 
penses of living were rising rapidly throughout France, 
and this tendency has been aggravated not only by the 
inevitable factor of the war, but also-by difficulties due 
to such causes as transport difficulties, the long spell of 
cold, and lapses in organisation. , ihe figures quoted 
below show that enormous differences exist in various 
parts of France. Some of the lower figures—as, fot 
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imstance, in the cases of meat and provision prices—are 
due (0 municipal enterprise, municipal stores and shops 
having been established in many districts in France. 
The following are the figures for ten characteristic 




















towns :— 
—_ "a — ; = a a 
. | aan a | - 
' | 8 =F a FI ¢ i ¢& 
Principal so/i@iés | & = 3 : si ¢é |} 2» 
Commodities.| 2 | & = 2 2s | 9 5 i>, | § = 
ainaij@);e@1/s}/a8]o}]4) a] o 
gelteltelte ef eit . { siesiisiis 
» 3 1210/3 0}220/210'210)2 0} 
$Gik: ber titrel 0 5 | 0 30/0400 40 0 30/035 030 | 0 30 |0.275| 0% 
} Batier,per Kilo} 5 20 | 8 0|7 0) 7 0/620/680,/6 0/6 0;6 80/560 
Fa | 
perkilo 15 016 o|6 0/6 0/580\6 0) $50 | ¢ 80 | 6 20) 5 0 
Lard, perkilo.) 4 0|/4 0/4 0/440/4 0/450)4 0 40/3 0/4 0 
Pacatoes do .-| 030 | 025! 0 45 | 0 20 033} 045/035 035 050/020 
Ehried haricot: | | | i 
por tere : 1 60 | 080 | 160 1 50 140/140/180/2 0/0 80 | 120 
Wine do 095/08 /160/1 0/120|/1 0/125|120/120/1 0 
Petroleum do] 0 70 | 0 65 | 0 65 | 0 65 0 60 | 055 060) 060 | 060/069 
OU. per kilo ..| 4 01 4 0/|360'350/3 0! ds Scher tained batved bees 
Samor de Mar ! | 
eritie,pr.kitol 1 50 | 2 70 | 2 0/150/180/180/2 0 16/120) . 
Lathracsite, i | 
ser io tlh 50 | 118 oho 0 22 0/19 O15 017 ope 0 16 0 
Cai jordinary) 
— 100 oe} 60 | 7 80 ls o}7 0 {15 4 8 0 [13 0 |14 012 0 | 8 0 
of, Gilet, per } 
is -ac-| 4 0/5 o|7 0) 4 0\6 | 5 C} 5 0 $0] 500 5 0 
be pot au-feu | 
ee kilo, 12 0 | 3.25 | 5 69 30/5 0} 325. 340/260'240'4 0 
t escalopent } | | 
wear hilo 340 | 3.60 6 014 0/6 0 cd iden eee De be 
utton egs, ' 
peruile ....14 0/4 0/540)440/540/550'520/510)4 0/4 0 
Do cutlets do| 36014 0/6 0/440!6 01450148015 0 | 13 014 0 





A Jaw has just been promulgated with the object of faci- 
italing the organisation of credit for small traders and 
small manufacturers. Mutual guarantec societies may 
mow be constituted amongst men of these classes. 
Shares must be nominative, and each of at least 5of 
in value, but capital may be taken up by subscribers who 
are not entitled to reap the benefits of the organisation. 
Special rules lay down the conditions on which these 
subscribers must work, and it is particulariy stated that 
soembers shall not be released from their engagements 
until after those operations that are contracted before 
they surrender their holdings have been liquidated. 
however, at the end of any 
year, after giving three months’ formal notice, but the 
money value of their shares can only be paid over after 
ali operations that were outstanding at the date of the 
demand of withdrawal have been quid ited. Special 
precautions are taken to prevent any credit being rashly 
ards profits, 10 per cent. automatically 
goes to reserve. Four per cent. interest will then be 

paid to shareholders. ‘Three-quarters of the surplus 
ail go automatically to reserve, and what is left is to 
be divided among the various members acc ording to the 
amount of business thev have done. 
serve cease to become obligatory when the reserve 
funds equal half the capital. The directors of the 
society are personally responsible in the event of any 
infringement of the articles. It is further laid down 
that subscribers to cither of these ciasses of societies 
and directors must be of French nationality. Consider- 
abie interest is taken in the terms of this Act, because, 
among cther reasons, it extends to small traders and 


Payments to re- 


‘manufacturers privileges somewhat similar to those 


enjoyed by agriculturists through their syndicats. 

The Bourse has been quiet, despite events such as the 
capture of Bagdad, the French and British advances, 
the more closely defined attitude of the United States, 
the rupture of diplomatic relations between China and 

rermany, and more particularly the revolution in 
Russia. There have been no great movements in Rus- 
stan stocks, though these were somewhat affected by 
the vague rumours that reached Paris in the early d:z vs 
As the result of 
the reassuring messages on Friday, the Bourse reflected 
the general opinion of the country, and Russian stocks 
generally recovered, and even rose in certain cases above 
their previous level. French 3 per cents. have advanced 
from 61.25 to 61.35, while the < 5 per cents. have gained 
5c, to reach 88. roc. Russian 1906 5 per cents. are 
standing at 82, the 1900 44 per cents. at or about 72, 
while the 1891 to 1894 3 per cents. are at 59.25, as 
against 58.50. The rouble is rather better at 1. 624. 
Banque de France stands at 5,210, and Banque de 





l’Algérie has dropped 3of to 3,000. 


‘The balance-sheet 
for February 


25th showed prolits of 4,983,459f, as 


against 3,513,492f for corresponding period of last 
vear. 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 

Mar. * oe. . 8, 1917. Mar 16, 1916. 
c { c 
Capital of the Bank ........ mame ¢ 500,000 0 .. 182,500,c00 0 
Profits in addition to capital a4 as 8,450,697 69 .. 8,450,697 69 
IL: ni cicen bene mane 22,105,750 14 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000.000 0.. 4,000,000 0 

Special reserve ........... ° 8,407,444 16 16 


. 8.407.444 +» 8,407,444 16 
otes in circulation eeee- 28,361,548,800 O ..18,281,277,135 O ..14719698,770 0 
Interest on securities...... 31,343,755 99... 3>,279.783 40 .. 28,841,050 77 
Bank notes to oraer.......- 4,282,748 20 . 4.0:7520 48 ...  9373,S97 7 
Treasury account ........ ee 22,517,830 635 .. «38,732 19795... 32,833,918 41 
Current accounts, Paris.... 1,547.872,,03 41 .. 1,550399,657 19 ..1,253,805.127 29 

Do branch banks .... 896,045,413 0 .. 934,14 009 © .. 705,035,703 0 





Dividends payable ........ 5,094,595 ll .. 5.294.945 11 .. 4.452.917 85 
Discounts and sundries .... 39,703,727 16... 32601,°76 54... 27,372.080 98 
Rediscounts .........+. --»  18,3760°9 0 .. 18,576,089 0.. 17,415.963 0 
DURETEES coccecccceccoscces 577,253,274 3 po a 0,266,466 0. ° 452,274,896 14 
Total ..coccccccceces 41529002, 126 53 §3 . 24 495, 819,419 67. 17446563816 51 51 
CREDITOR. 

f c f c t e 

Cash in hand .........0++++ 5,434.664,512 15 . - Cen 429 57 . 5,285,171,522 79 
Balances abroad ......... ° 716,773,224 65 .. 4.515 1 .. 781,559,083 58 
Commercial bills overdue.. 566,995 41. 4 417 70 .. 485,775 10 
Discounts in Paris ........ 211 160,964 80 .. 239.424,480 52 .. 143,788,536 41 
Foreign bills ....... - ° 2,341,297 60... 2,126,326 75 .. 1,180,885 2 
Treasury bills .. .....++. 195.195 22... 20,597 33 .. 146,924 39 





Discounts in branches .... 269,865,001 0 .. 275,157,184 © .. 221,182,638 0 
Adjourned payments, Paris a 
and branches ....... «sees 1,281,786970 5 .. 1,287,427599 41 ..1,702,871,682 29 
Advances on bullion ..... - 12,874,000 0.. 12,874,000 0.. 4,290,000 0 
Do on public securities.. 695 234.812 48 .. 708 29’,278 GL .. 774,290,552 45 
Do by branch banks .... 534,890,945 0.. 5°7,895409 O .. 469,852,609 0 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 0 200,000,000 0 


Do for the war ......000. 9,300,000,000 0 .. 9,10,000,000 0 . 6,300,000,000 0 
Temporary advances: floods) 5,000 0.. 5,000 0.. 443,150 9 
Treasury bonds in respect 

of Advances to Foreign 

Governments ..........+. 2,135,000,000 0 .. 2,115,000,000 0 .. 865,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 ., 12,980,750 14 

Do disposable ....... eee 99,163,769 88 .. 99,163,769 88 .. 99,528,047 52 
Rentes undisposable ...... 100,0QW,uy 0.. 100,000w 0... 100,000,000 0 
Premises andfurniture .... 46,125,800 22...  46.423,789 72... 50,547,054 74 
Expenses of management., 11,163,751 21... -10,583606 65 .. 3,821,191 67 


Special reserve ......cccese 8 4u7 137 62 .. 6407157 62... 7,596,790 45 
Sundries ......ccccccscecee 458,525,624 92 .. 505,917,157 75 .. 322,039,634 96 
Total ...ececeeceeeee021)529,502,726 53 ..21,495,849,419 67 ..17446553,816 51 


BANK OF FRANCE RATES. 


DisCOunt. .cocccccccccccccccccccsccccccccccccccccccceccesese e 
Advances on bullion ..... PPPOE OREO E ESTEE ESET ESSE SEO 1 


Advances on public securities .....cccccscccccccccsccececs 6 











JAPAN. — AFTER-WAR COMPETITION—TRADE 

IN 1916. 
(FROM OUR CORRESPONDENT.) 
YOKOHAMA, February 
An ex-Minister of Finance, Mr Taketomi, writing in 
the Jitsugyo-no-Nihon (‘* Business Japan’), urges the 
need of making pre parations to meet the commereia 
warfare that will begin when the military struggle ts 
over. Since the beginning of 1916, he says, Japan's 
export trade to China, India, the South Seas and Aus- 
tralia has largely increased, as those markets have 
come to look to Japan for substitutes for goods hitherto 
procured from Europe. Before the war Europe used to 
export to the above countries goods amounting to 
about £,200,000,000 annually, of which total Japan is 
capable of produci ing substitutes to the value of about 
£,60,000,000; hence there is ample room for her de- 
velopment in those fields; and she will be afforded a 
good opportunity by the length of time which the belli- 
gerent Powers will require to repair their losses in 
money and men. Moreover, the heavy burden of taxa- 
tion which those nations will have to bear will in- 
juriously affect the quantity and quality of the goods 
produced, while the great loss of merchant vessels 
during the war will also handicap commercial develop- 
ment. 

But though Japan has not much to fear in this re- 
spect, there is a new and formidable factor which will 
come into play in Japan's post-bellum commercial com- 
petition with the European Powers. The war has 
brought home to the latter the necessity of carrying 0D 
commercial and industrial enterprises on a system: itic 
plan in order to meet competition. Even Great Britain, 








the home of individualism, has learned this lesson from 
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the increased efficiency and enormous output of 


>» War; ° ~ i 
the ‘ factories under State control has driven 


it home 
it ~s foreign trade of Japan for 1916 shows the 


oreatest development on record, especially in exports. 
Up to December 20th exports totalled #£,107,705, 200, 


| and imports £72,984,000, in all 4,180,689,200, an in- 


crease as compared with the corresponding period of 
rors of £39:497-400 (57-9 Per cent.) in exports, 
£21,119,400 (40.7 per cent.) in imports, £,60,616,800 
(0.4 per cent.) in turnover, and of £.18,378,000 (112.4 
per cent.) in the excess of exports over imports. Even 
compared with the previous highest record, that ot 
1013, the total trade of 1916 (up to December 20th) 
shows an increase of £ 44,499,500, and surpasses the 
average trade of the past ten years by 478,583,300. 
The increase has been all round, except, of course, to 
that part of Europe which is the scene of hostilities. 
The largest increases, taken by countries, are as follows 
(the figures being for January-November, 1916) :-~ 


| Exports. Imports. 











£ £ £ £ 
China «scccesee./17,107.100 + 4,216,200 | 9,524,600 |+ 1,949,300 
British India ..| 6,248,700 |4+ 3,503,300 |16,714,800 + 2,783,300 
Siberia .......-,10,611,100 |+ 3,536 172,400 |+ 162,600 
United Kingdom! 8,892,700 |+ 2,601, 7,246,400 | + 1,956,000 
France ........| 5,275,200 |4+ 1 388,400 |+ 24,905 
Russia ......+./ 2,914,600 | + 1,895,600; 106,600'+ 59,609 
GRE, socccsss '30,251,800 | + 12,296,100 '18,054,000 |+ 8,657,400 














This development is almost entirely due to the war. 
The most obvious cause has been the export of war 
munitions. Secondly, the export trade to the U.S.A. 
has become remarkably brisk, owing to the prosperity 
brought about there by munitions contracts. Thirdly, 
the above-mentioned increase of Japanese export to 
the southern hemisphere and the Middle East as sub- 
stitutes for European goods. A fourth reason is found 
in the revival of export activity to China, thanks to 
the subsidence of the political disturbances there and 


the advanced price of silver. 
The chief increases are shown in the following 
articles (figures up to December 20, 1916) : 
eS Increase. 
BOB sesccccccccccccese 2,506,008 .... 52,900 
Refined sugar.......... 1,559,400 .... 411,900 
Coal ......ceceeseeseee 1,966,000 .... 112,000 
Raw silk ............++ 25,565,500 .... 11,048,100 
Cotton yarn .......... 7,455,300 .... 1,018,000 
Cotton textiles ........ 5,605,100 .... 1,869,500 
Cotton hosiery ........ 2,830,500 .... 1,799,200 
Habutae .......esse0e 3,860,200 .... 148,400 
COPper...seeeeeseeeeee 6,211,200 .... 1,886,700 
Principal 
Imports. Inc. or Dec. 
Su - ~ 
Seer tts tt tease ee ee eee 1,262,700 .... — 188,400 
~ — ginned cotton.......... 26,676,000 .... + 5,215,700 
Dileake ttt tt eee eee es 3,336,900 .... + 485,800 
ne Oreste sas ssens seca enes 3,570,200 .... + 58,600 
M A » plate, and bandiron.... 6,209,600 .... + 4,149,700 
Machinery teeeesecceeecceese 1,495,800 .... + 633,700 


rhe remarkable increase in imports of various iron 
goods is Significant of the activitv in munition-making, 
shipbuilding, and other industries connected with the 
war. The increase in imports of raw cotton is due to 
increased exports of cotton varn, cloth, and other 
ask pr to China, India, &e., principally as a 
of the partial disappearance of British goods 
rom those markets. 








Books and Publications. 


™ BRITISH PROPERTY AND INCOMES. 

ae = Stamp declares that he has not attempted to 

negara = book ‘readable’ in the ordinary sense, but 

oie 7 ea work useful for reference. It is from the 

of ag View of the student of economics, rather than 
* Seneral reader even of statistical publications, 











that hj 
Mester be regarded. In ‘“ British Incomes 





and Property ’’ (P. S. King and Son) he has dug deeply 
into that quarry of statistics—the income-tax returns— 
which is so largely full of geological faults. These 
Statistics are a by-product of taxation, put forth with- 
out any regard for the convenience of students. 
Revenue was the special object, and he took the line 
of least resistance. ‘* When there came a change in 
law,’’ writes Mr Stamp, ‘‘ a new exemption limit, or a 
new allowance, the break was frankly and openly made 

there was no attempt at statistical sequence.’’ ‘The 
author has set out to do three things: to describe the 
subject-matter; to furnish tables based upon the official 
returns, which shall bridge the gaps or ‘* breaks’”’ 
caused by changes in the basis of assessment, and, 
thirdly, to illustrate the practical difficulties connected 
with the use of these statistics in economic investiga- 
tion. His second purpose—what actuaries call 
graduating the tables, so that comparisons may be 
made between those for widely separated years—could 
only have been achieved at the cost of years of labour. 
As a monument to patient research this book is 
remaikable, and one rather regrets that Mr Stamp has 
given us quite so many figures and so little compara- 
tively of generalisations from them. One’s vision is 
circumscribed ; one cannot see the wood for the trees. 

As an example of the patience and thoroughness with 
which Mr Stamp writes, we may take the chapter on 
the National Capital. The valuation of the country as 
a ‘going concern ”’ involves the capitalisation of future 
profits. We with Mr Stamp that such a 
capitalisation to have any meaning must be from the 
present onwards, and must take into account the 
possibility of the stream of national wealth diminishing 
or expanding in volume. We are not concerned with 
outlays in the past, but with the incomings of the future. 
We are financing the war partly by saving in the 
present, but chiefly by mortgaging the future, and in 
computing the national capital one wants to arrive 
at an estimate of how much we have to mortgage. 
An inventory valuation of fixed capital would be merely 
misleading. Mr Stamp sets out to examine and com- 
ment upon the estimates of Giffen for 1865 and 1875, 
the Treasury in ** Paget’s Return’’ for 1883-4, Lord 
Milner for 1893-4, W. J. Harris for 1892-4, Sir L. 
Chiozza Money for 1902-3, the Economist in 1911, and 
Mr E. Crammond in 1914. It is no cursory examina- 
tion, but one pursued through every division of the 
nation’s wealth. Mr Stamp follows his predecessors 
over lands and houses, through farms and by railways; 
he penetrates into mines, visits ironworks, gasworks, 
waterworks, and canals, burrows into vaults where are 
stored colonial and foreign securities, and emerges un- 
wearied to tackle gallantly the elusive non-income-tax- 
paying classes. Not even furniture, still less pictures, 
can escape his eagle eye. He finally decides that Sir 
L. Chiozza Money’s estimate for 1914 of 16,000 millions 
is ‘* probably the most reasonable that has been made,” 
but adds the disconcerting rider that the matter is 
beyond the scope of his book, *‘ as it is in no way 
determinable from the official statistics."’ He throws 
us, however, a bone in a new valuation of his own for 
1914. His total of the capitalised earning power of the 
national resources is 14,319 millions, with a range of 
doubt of 1,867 millions, positive or negative. He is 
certainly moderate—Mr Crammond gave us the 
equivalent of 16,472 millions in the same year, but 
perhaps he had at the back of his mind the malign use 
which Bismarck made in 1871 of French valuations of 
their own wealth. 
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BOOKS RECEIVED. 


The Principies of Insurance. By WW. F. Gephart. (In two 


volumes.) Vol. I.: Life. Vol. I].: Fire. (New 
York) The Macmilian Company. 
Obtainable from Macmillan and Co., Limited, London. 6s 6d 
net per volume. 
New Ideals in Business. By Ida M. Tarbell. (New 
York) The Macmillan Company. — 
Obtainable from Macmillan and Co., L'mited, London. 7s 6d 


net. 
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Clubs, 1917. Edited by E. C. Austen-Leigh. (London) 
Spottiswoode, Ballantyne, and Co., Limited. 5s. 


A list of over 4,000 clubs frequented by the British in all parts 


of the world. 

Domestic Economy. Part 1., Theory. Part IT., The 
Practice and Teaching of Domestic Economy. By 
Florence Baddeley. (Cambridge) University Press. 
Two volumes, each 2s 6d net. 

New and revised edition. 

A Digest of English Civil Law. Edited by Edward 
Jenks, M A., B.C.L. Book V. Succession (con- 
cluded). (London) Butte: worth and Co. 

Plants Poisonous to Live Stick. By Harold C. Long. 
(Cambridge) University Press. 6s net. : 

The Comp ndium. February, 1917. A monthly digest 
of Market Movements and Prices Current in the 
Coal, Metal, and Shi ping Trades. (Lonicn) 
Commercial Compendium Co. 2s. 

Contains articles on State Control of Coal Mines and Restriction 


of Timber Imp rts. 
Stieet’s Newspaper Directory, 1917. (London) G. Street 


and Co., Limited. 3s 6d. 

Registration of Business Names Act, 1916. Notes and 
Forms, with copy of the Act. (London) Chas. 
Knight and Co., Limited. 1s net. 

Cotton Cultivation in China, and Somrthing About the 
Stinning and Weavirg Mills. (Shanghai) Offices of 
the “ North China Daily Newsand Herald, Limited.” 
Is net. 

Bulletin of the Pan-American Union. February, 1917 
(Washington D.C., U.S.A.) Government Printing. 
Office. 25 cents. 

Inc'udes en essay on ** Rice in the Americas."’ 

Asta. Journal of the American Asiatic Seciety. March, 
1917. (New York) Asia Publishing Company. 25 
cents. 

This number contains an intersting article describing new and 
proposed railways in China, with illustrations and maps. 

Welfare Study : What It Is. By Cecil Walton. (Glasgow) 
Maclure, Macdonal',and Co. €d net 

By ** Welfare Work '’ Mr Waiton is emphatic in his disclaimer 
that ‘* W.Ifare’’ **does not merely mean canteens, chairs, and 
piano:.’’ It means, saystbe author, the creaticn of an ‘**atmo- 
sphere"’ by which the old-time barrier between employer and 
empiové disappears ; ‘itis the surest way to speed up output; " 


**swilt prai-e, swift blame and punishment’ are among its 
essential ; arts. Inshort, the human touch inthe factory. 


Iveland and the Impcrial Conference: Is There a Way toa 
A ement ? (London) Macmillan and Co., Limited. 
3d. 

Lethbridge Board of Trade. Annual Report for 1916. 
(Lethbridge) Alberta, Canada. 

The British >h pping Industry. By Edgar Crammond. 
(London) Constable an¢ Co., Limiied. 1s net. 
Buletin Ofictal de la Camara di ‘ omercio de la Provincia de 

Maarid. Vebruary,1917. (Madrid) Mignel Servet, 13. 

Sveriges Riksbank, 1916. (Stockholm.) 


Contains statistics relating to Swedish finance and trade. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | Account. 
M rch 28. March 29. 

The announcement that dealirgs in the new War Loan 
Stocks will begin on Monday neat has exe:ted a slightly 
subdued effect upon investnent markets. Consols marked 
53. after being 54, and the demand for gilt-edged securities 
iell off to a noliveable extent. Curiosity is intense as to what 
the market pice of the Five per Cent. stock will be, and 
dealets cautiously put it, in advance. at something between 
944 an 953. Colonials are quiet. Further advames have 
occurred amor gst the Home Railway prior-chare issues. 

The Russian news lified a vague weight trom markets, and 
alth ugh prices tor Russian Government at first gave way. 
there was an early recovery. a'd Foveigners are firm as a 
whole. with enquiry for the Japanese 4 per cents. Home 
Rails fluctuate',the ** Heavy” stocks being wanted, while 
lower priced varieties sagged. American Rails have been on 
the rise in response to good prices established in Wall Street 
when the threatened strike blew over. Possib lity of war has 
perturbed New York hardly at all. Unite! States Steel 
figures are so good as to cause sympathetic improvement in 





the Canadian-American Industrials, for which there stjjj 
remains something of a market. On this side Canadian 
Pacifics hardened by reason ot an unexpectedly goo divi. 
dend announcement by the Grand Trunk Company, which 
sent up the Trunk pricrs materially. Canadian Railway 
bond: of all kinds bave felt the kincly influence, and even 
Mexican Rails, swayed by that inexplicable sympatby with 
Grand Truvks which constitutes a standing Stock Exchange 
mystery, are better on the week. Argentine Rails were strong 
until a batch of very poor traffics checked the buying and 
put prices down again. 

Rubber shares command most of the attention in the 
Miscellaneous market. Remarkable strength characterises 
the list. Country buyers predominate. People are putting |) 
large amounts of money into good-class shares, but rubbish 
is pot missing the opportunity presented to its holders. The 
Oil marke! firmed up towards the end of the week. Lebitos 
spurting. Shipping descriptions are quiet, P.and O. Deterred 
being good. Liverpool takes most of the Insurance shares 
that come in, and, wanling more, causes steady improve ments 
in prices. Banks are better in tone. Australiac shares 
exbibit noticeable bardness. Courtaulds are falling upon 
quiet days again, and in Marconis the speculative interest 
bas temporarily subsided. Cable Manufacturing shares bave 
risen. Good Industrials are more readily sold than bought. 
Cuban Ports have given way, shares and bonds alike f.lling. |) 

Gedulds are a strong feature amongst South Africans, the 
dropping of additional stamps causing a spell of buying. |) 
The Cape has taken Brakpans to 5, and other deep-levels are 
en the better side. Rnodesians remain stagnant; Chartered 
feil to 11s 9d, but picked up part ot the decline. The impasse 
in Canadian mining is still existent; to find a way out will be |) 
work tor the new Steck Exchange Committee. Rio Tinto}! 
has declared a satistaciory divideud, but Copper shares are 
not much songht a'iter nowadays. The Russian mining 
group gave way alittle after a display ot strength that was, 
founded on the revolution Tin, the metal, bas been indulging |; 
in high flights, withcut, however, any corresponding excite- | 
ment in the Cornish, Malayan, or West Atrican shares, 
lbe last-named are under something of a clond, upon| 
reported labour shortage on the properties. 1: dian mines | 
incline to harden, while the Barrier group is steady without 
showing conspicuous features. 


} 
| 
NEW ISSUES. 


Government of South Australia.— Ofer of £1 .400,000 || 
South Australian Government 5§ per cent. bonds or reg:stered |) 
stock at the price ot {97 per ceut. A full six mooths’ interest |) 
is payable on October 1. 1917. The principal 1s repayable at}, 
par on April 1, 1927. the Government of S uth Australia I 
having the option tos ed: em at par on or after April 1. 1922. on || 
giving three calendar months’ 1otice. The binds will be in)) 
denominations of {1 0co, £500, and fico. The Common- 
wealth Bank of Austrahais authorised to offer to holders of 
£162,400 South Australian 4 per cert. bonds and £2.151,800 || 
4 per cent. registered stock, due April 1, 1917, conve sivt into | 
the new issue on the tollowing terms :—Holuers to receive an || 
immediate cash payment of £3 7s per cent.. being £3, the 


| 
| 








| 


' 
difference between the par value of the maturing bonds and || 
stock and the issue price of the new bonds and siock. an! 75 || 
to place bolders on the same footing as cash applicants. The}, 
half-year’s coupons. due April 1, 1917, ou the bonds so con- 
verted to be retained by holders for payment in due course, 
and warrants fr t' e interest dne on that date on stock con: |) 
verted wil be issued in the ordinary way Holders of ¢ per || 
cent. bonds an | stock, exercising the option to convert, will | 
receive preferential allotment, and must lodge their bonds or | 
stock certificates and the prescribed form of assent with the | 
Commonwealth Bank of Australia. 36-41 New Broad street, 
London. Any bonds or stock not converted will be paid off 
on April 1st. Over and above such conversions as may be 
made, the amount «f new stock and bonds mentioned in the 
first sentence of this paragraph is offered, «nd applications 
may be made to the Commonwealth Bank ot Australia. £5 
per cent. must be paid on application, and two insta’men's 
are required, namely, £12 per cent. on Ari) 4th and £50 per 
cent.on April 30h, Payment in full may be made «nm oF 
after April 4, 1917, under discount at the rate of 5 per cent. 
per annum. The yield to be obtained on the issue 15 
£5 18s 2d per cent., allowing for redemption in 10 \ears. 
the conversion rights should be satistactory enough to attract 
many holders of the maturing bonds and stock, and the issue 
is an attractive tru-tee security. : 

Shropshire, Worcestershire, ard St+ ff rdshire | 
Electric Power Company.—Authorised capital £901 00% 
oivided in 75,000 ord nary and 150,000 preference sbares 0! 
{1 each, ot which 390,000 ordinary shares | ave been iss d 
Debenture stock to the extent of {200.000 has also been 
issued out of at: tal of £300,000 authorised. ‘The present 1S 
an offer of {50,00 7 per cent. preterence shares at 
j Par. The shares will be redeemed on December 

1927, Or previously at the cption of the compary 
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THE ECONOMIST. 





notice. - 
jevelopment of its 


increase 


su 1 ’ 
SP The proceeds of the 


was approximately 


1915s D 
A surplus of £40,000, 


the interest on the 
issue has been underwritten, 


stated. 





and Co., of Irwell Chambers, 


which has not received the 


the public interest. 





i fter December 31, : 
aay Ga ehe company was incorporated in 1903, and the 
business has been accelerated by the 

mands made by munition factories in its area of 
onic has necessitated additional capital expendi- 
present issue will be applied 

wards tbe cost of the consequent increase of plant and 
a purchased during the past year. 
we £158,000, as compared with £76,000 in 
ot revenue amounting to £42,000, as against £29,000. 
after paying interest on loans and 
f tock, is estimated for the current year, so that 
— preference shares is well covered. The 
but upon what terms is not 


in defiance of Treasury directions. as 
‘necessary to waro investors that subscriptions to the issue 
in question are, in the opinion of the Treasury, contrary to 


1922, 


at six months’ 


Revenue for 1916 


cadwest Films.—The attention of the Treasury has 
ianaied to a circular issued by Mes-rs J. Henry Iredale 
Liverpool, inviting subscrip- 
tions to an issue of shares by “ Broadwest Films, Limited,” 
approval of the Treasury, and is 
It has theretore become 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Furthei 
Nominal Cash First Lia- 

Capital. Subscription, at ee =— 
£ 
| Amount previously recerded.... .- 778,565,831 .. i “a se 
| I8s8UES OF THE WEEK— 
| Crossley Motors, £1, at £1 2s 6d , i 
i  -) eee 186143 .. 209,411 .. 23,268 185,143 
} 


{ 
] 
' 
| 





| Shropshire, Worcestershire, and 
Stafford- hire Electric Power 
Co ,7 % Red. Cum. Pref., £1, 
at par (March 20) ......+- ee 


Government of South Australia, | 
54 % Bonds or Reg. Stock, 
issued at 97%, red at par } 
1922-1927 (March 20)........ 


j 





| Var Savings Certificates a 
4% War Loan, 1929-42, and 


Total issues of the week 


Seription to the War Loans. 
Total offered for subscription to date 





5% War Loan, 1929-47 ....  .. ee 


50, =F 50,000 .. 

Loan of £1,100,000. Conversiun rights offered 
to holders of stocks and bonds maturing 
April 1, 1917, bearing interest at4 percen ., 
amounting to £1,314 200 
4 per cents. convert, new money 
amount to £8+,800, which at 97 per cent 
would be £85,.26. 
to our total of capital issues. 

1,000.00 .. 


4,000,000 .. 


10 000 49,000 


If all holders of 
would 


This amount is added 
100.000 .. ce 
400°,000 .. . 


ee 5,342 631 we 5,116,194 eo 226,143 


£ 
Treasury Bills outstanding on March 17, 1917........e+2eeee0¢+ 547,536,000* 
(Not included in our statistics of capital issues.) 


* Includes balance (not yet brought to account) of the biils tendered as sub” 


Total offered for subscription for 


| in— years - 

IT .ccccccccccccccccs 703,908,468 | 1916 .......- Genemadicns «- £585,436,853 
eT eee 152,282 190 Sl :nxtseveneee tianons - 6%5,25b 9.6 
ees: Seapese. | WRN SOOO cnc cncccccccccecccce Ska eusess 
BOUT ccccccccccccesesce | 90.310 487 Tc sswssciecdiusece Sen 
BED ccccncosscccccoces = SANATIO SS . 210,105,15¢ 
oP stetshcassassensas: > SEAT) MEE ccccenchennceterace . 191,500,4u5 


Antofagasta Def, ..121 
Brazil Railway .... 5 
B. A. & Pacihe 


Buenos Ayres West. 75 


Central Argentine... €5 
Graud Trunk Ord... 10 


Anglo-Dutch (£1) 20/3.. 
Anglo-Malay (2/) 12,9 .. 
tatu Caves (f1).. 16 .. 
Chersonese (2/).. 4/14.. 
Cons, Malay (2/ 14 .. 
Highlands & Low- 

lands (£0). .. Spy... 
Johore Rubber 

Landsifr) .... 1gb.. 
Kamiuning (Perak) 

RS ceniin <5 thaw x 
KuaiaLumpur(f:1) 4% .. 
Linggi (2/) ...... 26) .. 
Malacca (£1) ..66 5 ae 


ey Sete 
B. A. Gt. Southern... 77 .. 77 








Canadian Pacific ..167) ..17L 12+ 44 
65 


Colonial and Foreign Railways. 





Oil Companies. 


ACTIVE SECURITIES. 


| 
| The following tables show 
| 


British and Colonial 





e-8 5 5 
£ z v % 8 on 
Ese re 23 
és a> SA ae 
var Ln. 54% ,1925 238 864 85% .. — 
Hie D.49%.192, 45 9 2 93, .— i 
Msols, 24%...... 538 .. §3 = K 
| Irish Land otk i% 26¢... 55 ..— 3 
| Local Loans 3% 504 .. 59 me 4 
| Bk. of Exgian Sik. 195g ..1944 nal 1 
Aust, s¢%dbsiga-22 97 Ne we 


|| Argentine 1886 
ean a ace 4 09) aes 
Tazilian 5%, 1913... 65 2% t6 oe ‘i 
ce st Fund. gig 76, Vos nol 4 
een mt ..% cs cs 
IDES 5 A.y 19.2 - 77 4. Tite 4 
Danas ,'8!3:-2000 TT oe 12 oe oe 
| Danish 47% Loan .. 6 .. 8 ..4 2 
puteh 3%» 140... Tt TS Ty 2 
Sven 6 teseee 18 66 79 eg 
Frene, 22” tee eee 69 oe ‘2 8 


Pee esese 


poly 4% 46. 
o S% 1914.00 Ww ms 


ee i . * 


Buenos Ayres 5% .. %G 








Urstiathia 44%, 114 Yo :. = ne 

PRA aR C4 Lyd, B24x.. Six or ag 

Kiet ont 8 43 Prtyig 9 .. 96 wast 1 
~ Sh I tau, tig | See Bee 

Nee Mheiyi2.. gg oto 

} Oth 4.4% - dibs «6L5 “pe re 


ee 


the movements of the week ip 


| the more active securities of the various markets :— 


Government Securities. 





o e a 

$34 32 oe 

ES° Gri 2a 

BRS OS Ge 
Canada 44%, 1920-25 943 .. 9'3 .. ee 
India 34% Suck .. 64! 61g 2. oe 
No W. 49%, 19:2-27 8a .. 896 «- 
2’nsind.49%,'929-25 89 .. GL ..+ 2 
S Aust. §%, ‘921-23 14 .. 9 2 oe 
U.otS.A.44%,19 0-2) 9 .. GO we -- 
Victoris4s%, 1420-25 8394 .. BI. oe 


Foreign Government Securities. 


Italian 34% Rentes 58 .. 58 .. .. 
japanese 4 %...... Yih .. GLA. 
VO 1%, 19:0 «20. 105 .. Tuy 

Mexican Cuus. 159g 45... 45 
Norwegian 4%, iy.1 62 . . 
Peruvian Corp Pret 223 .. «24. 
Portuguese jivew).. .2) . 
KRouniaiia ge% «-- 


Kussian 5 %, iyod .. a .. me ..~ be 
DO 43%, tyy oe.. 14 «2 72 —2 
DPMilleD 4 J 00. ..00- eth | ae 


2Wedishg Youll 1918, 
thew 39%)....-. 77 





Foreign Municipalities. 


Uruguay BB «eves, 655 ee 6 — 4 
Veuezucia 3 %..+00. Sh. SOR. oe 
Osaka5%, Kd.1919-39 83... 83 6s oe 
SO Tete, Od ae «SE ok BE ce ce 
Putiugiad em .... 72 .. TZ 2 0 
DtuckNulin 44% .... 97 .. 9B «+ 1 
Lokyv 5%, tyi2.... 67h .. BB 1+ 4G 
YOKuhauia 5 %, Red. 

REE aivas vee a orcs 


KROse Vctp ce-cceoes 


Associated Gold .. 
Associated N, Biocks 
Gid. Horseshoc &s!. 





GreatBuulue: Prop 
Great Fingal) ( Oues 








West Australian. 


lvaauos Gold Corp. 2%.. 
Nag util 
wake View & Uroya 4}. 
suus vl GwWalla..e.. §3 - 
Souto Khalguris .... Qe 


ata 
caqeenen ete. Wane” aa 

33 

a3 

33 


British Railways. 
a ® 
a] ®og - 
S33 28 34 33 
a2Is Oo we 32 

Caledonian .,...... 474 .. 474 -. +. | L.&S.-Western,Def 23x 
Central Lond. Def.. 60) .. 605 .. .. | Metropolitan ...... 234 .. 44 ..t 3 
Great Central Pref. 15 ..15 .. «. Metropolitan Dist.. 164 .. 164... .. 
Great Eastern .... 35 .. 35¢..+ 3] Midland Deferred... 57 .. 57h ..+ 
Great Northern Def 354 .. 35$ ..— 3} North British Ord.. 13$ .. 13 ..— 
Great Western .... 863 .. 87 ..+ 4] North-Eastern .... 99jx . 99fx .+ 
Lanes. and Yorks.. 644 .. 644... .. | South-Eastern “A‘’ 26% .. 264... .. 
Lond, Brighton,‘A" 60} .. 534 ..— 1 | Underground Elec- 
London, Chatham., 8% .. 8)..+ } tric Inc. Bonds. 89 .. 79} ..— 4&4 

Do Arb. Pref. .. 55 .. 56 ..+1 Do Ordinary,f10 1g... ij. «. 
L. and N.-W.,...... 95x .. S44x..— 4 

American Securities. 

Atchison Com, ....197§ ..1074 ... .. | Missouri, Kansas .. 8§ .. 9 ..4 3 
Baltimore & Ohio., 80 .. ~- «- | NewYork Central..10l ..10L .. .. 
Chesapeake & Ohio 614 .. 6:4 ..+ 2 | New York, Ontario. 27 .. 254 ..— 14 
Chic.Mil.,&St. Paul 86 ..&6 .. .. | Norfolk & Westernl#44 ..138 .. .. 
Denver Ord, ...... 14 .. 143 ++ 3] Northern Pacific ..103 ..103 .. o 

Do5%Non-cumPf 32 ., 244 ..+ 24] Pennsylvania...... 57 .. 57 .. «- 
Erie Railroad Com. 29 .. 305 ..+ 1+} Reading .....6.... 99 ++ 99 we «- 

Do ist Pref. .... 414 .. 4% ..+ 24] Southern .......... oo DE ot IE 

Do 2nd Pref. .... 32 .. % set 3 Do Non-cum.Pref 614 .. 63 ..+ 1; 
Great NorihernPref.19 ..119 .. .. | Southern Pacific .. 975 .. S78 .. .. 
{ilinots Central ....106§ ..1063 .. Union Pacific......141g ..143 ..+ 1h 
Louisville ........152 i eae So” eee es eee 


..122 ..4+ 1 | Grand Trunk 3rd Pf. 255 .. 284 ..4 3 
4 ~ Leopoldina .......6 30 .. 305 ..+ § 
--+ 2 | Mexican Railway... 15§ .. 15)... .. 
ae ee Do 1st Pref ...... 50 .. 53 w¢ 2 
owe oc S Do znd Pref, .... 29 .. 28 ..—1 
San Paulo ......e.169 ..172) ..+ Sh 
.65 .. .. | United Havana .... 77 .. 19 «0+ 3 
re, eee 
Rubber Companies. 
206 ..4 BtMelessiomi(in.. Wc Mesa cc 
14/ .. + 1/5 | Merlimaz (2/) .... 5/74... 5/9 .. +14 
1G .o ce | Port Dickson (of) WS... WO ca co 
4/1k.. .. | Rubber Plantation 
hr RGM, £8 cnc Se xe Te ae HO 
Selangor (z/) .... ig .. Dae we 
Sdice <a | Sonmee th t)...00: Se. MB ce 
Singap're Untd(2/) 3/1g.. 315... .. 
123..4 dy) | Straits(Bertam(2/) 6/ .. 61: ..+ 14 
Candj ng ifr) 44... ed ose 
4/4kx.. Tanjong . Malim 
5h e+ 3 Ti ae 143..  1E ..t dy 
26/ Unitd Serdang (2/) I/o .. 117k. + fh 
SD es Vailambrosa (2/) 19,9 ..199.. .. 


Ang.-Egyptn.“B" 33 .. 43.. .. |N. Caucasian (ro/f) 13... Il§ .. oo 
Angio-Maikop.... gy... ag ee eo | Premier OUXPipe 
Anglo-Persian 6% FO ener e — cee lee 
cum. pref. .... ld .. ley .- oe | RoumanianCons. 43.. a3.. c 
Assain Oil .....56 43% 43.2 ee | Royal Dutch (ico 
Baku (10/)..... ae 2/6 .. gulden)........ 44h 2. 43E ..— 2 
Burmah Oil, ord. 443 444 ..+ gy} Russian Petrolm. 
Kern River (:0/) 1a 4 ee ee (10/) eereserecs ‘4 ee 2/ ° ° 
Lobitos Oiltields 2 .. 2py .-+ & [‘‘Shell"’ Tensprt 5t.. 5& .+ #& 
Mexican Eagle Spies Petrolmiro/) 14/9 .. 14/5 .— f6 
com.({1f /6).. 2% .. 2c .. «. | Crinidad Oiltields fe 2 .— dh 
Do8%pt: £1/0/6) 2f_.. 2~m.. .- | Ural Caspian ..., he 15. + 
New Schibaieff.. 45 .. 43 .- «- |VemezuelanOil.. Ish... Igy. «- 
Mines. 
Transvaal, Deep Levers (Con.) 
Apex 10-) .. ..0. Hoo Ge oe | Soring Mines...... -. T= 
Aurora West United 44.. §$.- .. | Van RynDp.(New) 38 .. Sth .+ os 
Bantjes Cons slidtd. § .. 8 + «- | Village Deep ..... eo lye .. lye. 
CityandSuburban.. 1¢.. 13... .. | Witwatersrand Dp. g .. Base <0 
Consoid.Langlaagte 13 .. Be we ss 
Consuld. Main Reet 43. §3%- «- Rhodesian, 
Durban Roodepourt ta ta + ++ | amalgamated Peps 2. dye «s 
sast Rand Prop .. 3 1B eo oe Antelope re _ 
ED, condscunee. B..-0, Gea? Oe BIOPE -n.e-ereee THe = 18 
oe : 2s = 33) British S.A.Chartd. fe. 4% .+ & 
Glyon'sLydenburg, = se'* °° |Camand Motor .. #%§. §§. co 
ch (New)....-e66 98% + (32° ++ | Bidorado Banket .. yg. ya. ce 
Heriot (New)... ..- Rs 2 Bee « a Ace sw ee 
aleintontein (New) 18. i aes {ei PO yee 
Kiigot’s oo .--+-+s ° 2th.- 2iu--— & | Giant Mines ..... « re'd- —s 
Langlaagte Kstate.. ta . id oe Slobe and Phasnix, 19... 1M..4 
Mayes ond Charhon ee F A y e “y aldfids Rhod. Devp. ay-- $93 - ee 
Viodderfontein .... Bae % ce 2 | Mashonaland Agcy. 7: ea: a 
Modiertontein(B).. Tis + xa ++ Shamva Mines .... I¢g. le sc 
Pr. mcose (New).... fet. - glee CanganyikaConess 2. 28 ..+ tp 
Kandtontein Central f . fe +e + pe = 
o Willoughby Cons... a. - 
candfontein Estates 74. ¢t&-- ++ | Zambesia Explocing §)- §4-+ -- 
RODINSOD ......+6- . 7 & 48... “+ 
Roodepoort United. 43 - 4 + a3 Land, Diamona, &o. 
summer & jack Pep. —¥a-- Be ce : k ; s 
Van Kyo ...-.-e0.6 LR -. Ltd .— dy | Anglo-Freach Exp 2... 8. oo 
Vitlage Main Reef... gi. $+ -- | Central Miaing.... 03... 63... -- 
Cons. Goid Ficids.. ig .. 49 «2 oe 
Deep Levels. De Beers Def. .... i5$. 5$ « «- 
Brakpan .......... 42 .. 448 .+ f@ | Mxplocation ..... ‘ age Y 
Ciumerella Cons. .. 4% -- ae Gen. apenas & - dae ce 
oe DIGG: cocevese SQ. oe ‘5 + oerz iA.) &CO. .. SR - SE + ve 
Conon a a * ie 25 — a | Headersua 3 frasvil. rt t — 
Durban Koodepoort 43... 49. -- | td. B. Prop.....-... sa P celles 
Kerrema Veep .... dpe -. lee. ++ Jagersioutei (New) a-0 4 ** 
Ueidenbuis Veep.. ig .. 1g -+ oe Jouausbrg. Gods. ta. g - Bre +e 
Anight Ceutral .... eee tae Do Estate... £8 fa + + 
kngnt’s Deep ...6 Ley «> | Mozambique .creee 1) 1a ° ee 
Mo dertoutein Dp 63 «2 6) 6 oe New Vaai eres $$ - GR - ce 
».u ider Leases .... 2p) .. 2 3. + gz | VOrala Guus at 4 . 7 * ee 
uurse Mies .... TH Ls. + ga | P&cuttet Uetected.. 14.0 Th .e oe 
Kaud Mines Bz.. 543 .+ & avvcris Vicior cece fa - ts oe ~“ 
ve ie " ae Ge eee ee eee 
Roviusuu VeepA.. ig .- lg ee os 
a rans. st. & Devt. ge. ge-e oe 
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West African. 


Latest 
Rise or 


moms. Price. 
: : Fall, 
Price 

Last 

7 Week. 

Latest 

Price. 


» Fanti Consolidated . 
oe . |Gold Coast Amaigd. 
- 4 | Prestea Block “A" 
Ashanti Goldfields , i: 1 ..+ gy | Taquab Mining .... 


Copper and Miscellaneous. 


4 
é 
Abbontiakoon .... i 


+ 


Anaconda ........ 174.. 172. + 2 | Mount Blbott...... Si. 10 0 
Broken Hil! Prop... ee . 2&..— & | Mount Lyell (£3) .. if": lgy.. +s 
Burma Corporation a + ta Mount Morgan .... 145.. 14 +2 8 
Camp Bird ai ve ee | MySore (108) weceee 3 oe Sh + 8 
Champion Reef .... e . e* Rio Tinto sererece 61 * 673 41 

EE cxiesenaiuealt i: " Tl | Russo-Asiatic...... 5th. Sth. -- 
Esperanca .......- a9. aj - ++ |Spassky Copper .. 23. 2. ..— ge 
Great Cobar _..... dye. doe +, | Tamalyk .esere.cee 2hee 2i.. -- 
Irtysh Corpn. (£1).. 2 . Bt h Tronoh Mines .... 13... 18 ..+ 4% 
Kyshtim .......... 2% -. ::* fe Waibi ...sseseceee bat. Ldat.. -- 


Malayan Tin ...... 1g -- 


Miscellaneous Securities. 
Anglo "A" (Def.).. 22 .. 22... .. | Hudson's Bay (£1) GR... G.. «- 
Armstrongs.......- 12... 14... «- | Liptom .....ccceeee -_ oo 
Assted.Cement Ord. 34... 3im-- Lloyds Bank ...... 
Bir'b'm Small Arms 2-5 2sy-. -. | Lon.City& Midland 7% .. — 
Brazil Traction.... 464 .. 46 ..— 4 | Lon.County &West. 143 .. 144 ..+ 
British & Arg. Meat l¢. Lyons (J.) Co. «2 Shoe a@ 
Brunner,Mond&Co, 4%. AFCONI'S + e.eeeee 243.. 26 ..+ 
Canadian Car, $100 32... 3 ..—2 Parr’s Bank ...... 28 2 2 «. «- 


Coats (J.and P.) .. 6ix.. 6ix..+ @ | Pekin Shansi...... i 
eh yg ie 6 .. 5/3 ..— /3 | P. and O, Deferred299 aT wt ® 





F tal Land .... 22.. 2-.+ @ | Royal Mail Steam. .11 
Furness Withy .... 23... 2) 2. «+ | StandardBk.of S.A. 10g -. 10}... .. 





Orders for the publication im these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 
London, W.C. 





COMPANY MEETINGS, &c. 


EASTERN BANK, LIMITED. 
SATISFACTORY RESULTS, DESPITE WAR CONDITIONS. 


The seventh annual general meeting of the shareholders in 
the Eastern Bank, Limited, was held, on the 21st instant, at 4 
Crosby square, London, the Right Hon. Lord Balfour of 
Burleigh, K.T. (the chairman), presiding. 

The secretary (Mr R. Carter) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman, in the course of moving the adoption of the 
report and accounts, said: In spite of the war the result of the 
past year’s working is a satisfactory one. The net profits, in- 
cluding £6,660 brought forward, amount to £60,545, and we 
are glad, now that we are in a position to do so, to revert to 
the dividend paid for the year 1913. We therefore recommend 
a distribution at the rate of 6 per cent. per annum, less tax. 
This will absorb £36,000, and we propose to place £15,000 to 
the reserve fund, and to carry forward £0,545 to the next 
account. Turning now to the balance-sheet, you will see that 
the amount of our paid-up capital is £509,879, a slightly in- 
creased figure compared with last year. Our reserve fund 
remains at last year’s figure, namely, £55,000, but this will be 
increased to £70,000 when this year’s appropriation is added 
Current accounts and fixed 
million, a very considerable 


deposits amount to over three 
increase upon last year’s total. 
Bills payable show a decrease of about £49,000, while accept- 
ances on account of customers are slightly higher. Loans 
payable bills and securities show a_ considerable 
increase, due to our larger holdings of bills of exchange. 
Cash on hand and at bankers stands at £1,361,802, 
a very fair reserve against our liabilities on current accounts 
and fixed deposits. It has been our constant endeavour to 
ensure the assets of the bank being kept in as liquid a form as 
possible, and we think that the large increase in the cash on 
hand and bills receivable, amounting in the aggregate to one 
and three-quarter million, is 


against 


satisfactory evidence of the 
success of our efforts. Owing to the removal of minimum prices 
for gilt-edged securities early last year the price of our holdings 
showed a considerable fall, and we estimate our loss on realisa- 
tion and writing down of securities at over £13,000. But for 
this the result of our year’s working would have shown a con. 
siderable improvement. 


PROSPERITY IN INDIA. 


The monsoon last year was exceptionally favourable, and with 
all produce fetching war prices the prosperity of India is not 
surprising. The jute mills in Calcutta and the cotton mills in 
Bombay have all made handsome profits, and it is said of the 
Calcutta mills that they are in so good a financial position that 








accommodation from banks is no longer required—a state of 








affairs which, though very satisfactory in itself, can only be 
looked upon with mixed feelings by an exchange bank like our. 
selves. Since the date of the issue of the notices calling the 
present meeting the British have entered Bagdad, and we now 
only await the necessary permission from the authorities to send 
our representative there with a view to the reopening of oyr 
branch. In my statement to you in 1915 | pointed out that on 


the outbreak of war our cash balance, amounting to under |! 
£10,000, was seized by the Turkish Government, and our office |’ 


and securities were sealed up when our manager and staff had 
to leave that city. It is too much to hope that after this lapse 
of time they will be found intact, but there is reason to suppose 


that there are sufficient balances of Turkish money in the hands || 


of our Government to make all losses in that part of the wor! 
recoverable. 
a large and increasing business with this ancient city, and we 


have every hope that under stable government it will become one }! 


of the greatest business centres of the Middle East. Our branch 
at Basra, where we act as bankers to the Government cf India. 
is making steady progress, and, as we anticipated, is now on a 
paying basis. You can understand, however, that present con 
ditions are quite abnormal, and export business is greatly r 
duced. At the request of the Government, and mainly for their 
convenience, we have opened a branch of the bank at Amara, a 
town on the Tigris between Basra and Kut-el-Amara. 
we anticipate, also assist the operations of our branc! 
Bagdad and Basra. 

Mr J. S. Haskell se 
unanimously, and the usual 
proceedings. 


which was carried 
business terminated th 


nded the motion, 
formal 





THE SALT UNION, LIMITED. 
GRATIFYING RESULTS-AN IMPREGNABLE POSITION. 


The annual general meeting of the shareholders in the Sals 
Union, Limited, was held, on the 22nd inst., at the Exchange 


Station Hotel, Liverpool, Mr George H. Cox (the chairman) | 


presiding over a large attendance. 

The Chairman, in moving the adoption of the report, said 
that the balance-sheet was the most favourable that had ever bee: 
presented since the formation of the company in 1888. The 
wise policy adopted in the past of year by year conserving 
their funds, and thus building up a strong financial position 
coupled with the adoption of scientific methods of production, 
and a sound commercial plan for dealing with their products, 
had established the Union in an impregnable position. The) 
had not only done well in salt, both for home trade and export, 
but all their other enterprises—electrical, chemical, trading, and 
munitions—had contributed materially to their success. In a 
great measure, however, their profits had been derived from a 
source which was not only good for the company, but for the 
nation as well. That source was their foreign trade. As to the 
contribution from munitions, he stated, last March, that this 
was relatively insignificant; but what he said escaped the atten 
tion of both public and private commentators. ‘* Munitions” 
was again, he noticed, a favourite explanation of their p: 
perity, and he once more wished to make it clear that this wa 
not so, and that it was merely a myth. Some of the wise men 
of the Press asserted that their good results were due to th 
exceptional demand for salt for chemical purposes. That, to 
was a complete mistake, because, on the contrary, Government 
requirements had caused a serious reduction in the use of salt 
for chemicals, the falling off, compared with pre-war years, 
amounting to 47,000 tons. He did not want them to think that 
their success had been attained easily, and because of war con 
ditions alone. While the latter had undoubtedly been in some 
respects favourable to them, they had also presented grave diff 
culties and dangers, and these latter had necessitated excep 
tional vigilance on the part of those responsible for the admini- 
stration of the Union. How was it that the results of the yea! 
1916 had so strikingly transcended those of 191s, when the 
same war conditions prevailed? The reason was that in the 
earlier year they had to fulfil contracts made in 1914 at Tun 
ously low rates, owing to the fierce competition then ruling. 


THE ACCOUNTS. 


Turning to the accounts, the first items on the assets sid 
which called for comment were those relating to the st cks otf 
salt and materials. These were up £24,000 and £37,000 Te 
spectively, reflecting the enhanced cost and the very high 
freights paid in respect of their salt stocks abroad. As t° 


Id |} 


We are convinced that in future we may look for |. 





It will, |} 


go 





: ial 
debtors, the amount outstanding was more by £63,900, ang 
mainly represented the higher values, as their ordinary accounts 
were as closely paid up as ever. The bulk of this larse total | 
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been received. All their outside securities, except 
nd Canadian Government stock (which latter 
d with the Treasury), had been realised during 

' and the depreciation had been entirely met out of the 
the — reviously made for this purpose. The holding of 
ane was nearly doubled, whilst purchases had been 
made in the current year, bringing the figure to close on 
£200,000. They had placed another £5,000 in the Mersey 
ee Company. Treasury bills were up £100,000, and cash 
£23,000. Their investment of £61,700 in the 4} per cent. War 
Loan had, since the date of the accounts, been converted into 
the 5 per cent. Moreover, they subscribed for fresh stor k, and 
the total now held amounted to £150,000, In addition, they 
took up £10,000 of stock on behalf of members of their staff. 
Their artisans, also, had done well in this matter of thrift, by 
acquiring many war savings certificates. With regard to the 
liabilities side of the balance-sheet, creditors were more by 
£23,000, arising mainly from the greater cost of cominodities. 
Insurance reserves were £1,750 up. Gencral and depreciation 
reserves were increased by last year’s allocation, and deprecia- 
tion reserve had been credited with £15,000 margin on deben- 
ture stock purchased. They propose to allocate further sums of 
{<o,000 and £27,000, making the totals: (General 
£250,000 and depreciation reserve £125,000. The investment 
provision was adequate to cover the shrinkage on investments 
made on behalf of the *‘ B*’ debenture trustees. ‘The contingen- 
cies account Was a new account, to which they were placing 
£50,000. The object was to enable them to meet necessary ex- 
penditure when normal conditions were again in force. Such 
expenditure would include the erection of cottage accommoda- 
tion at Stoke, where they had great difficulty in retaining a 
sufficient body of labour owing to the absence of enough house 


had already 
the War Loan a 
had been deposite 


reserve 


room. 

The profit and loss account was drawn up on more con- 
densed lines than formerly. Administration was less by £3,380; 
rates were lower to the extent of £730; law charges showed the 
satisfactory diminution of £660; health imsurance was {120 
down; and directors’ fees were up /8s0, the addition being in- 
dependent of the percentage payment. This latter increase was 
in recognition of the great amount of time and labour involved 
in the direction of the Union’s business during many years past, 
when the fees drawn were far below the sums sanctioned by the 
articles. Even now, they were £1,350 short of the total figure 


authorised. 


OUTSTANDING FEATURES OF THE YEAR. 


The outstanding features in connection with the salt trade in 
gi were :—First, that there was a serious reduction in their 
tonnage compared with 1915, and an even more serious one 
in comparison with the pre-war year 1913. Secondly, that 
prices had been maintained at a remunerative level, both for 
home trade and export. In 1890, when the maximum tonnage 
was reached, the Salt Union's deliveries amounted to 1,629,000 
tons—between two and three times the annual figures for recent 
years—vet the profit of £306,000 was less than that now realised 
by £74,009; therefore the present result was a wonderful 
The loss of tonnage was due to lack of labour 
and facilities of transport, both inland and ocean, and to the 


cone d state of the home fishery trade, which itself accounted 
‘Or a 


achievement. 


reduction of fully 81,000 tons compared with pre-war 


In consequence of these disabilities, he believed that 
a heavy shortage j 


years. 


n salt already existed amongst consumers, 
iy that it would become accentuated. This applied to the 
Aaa’ Kingdom, but more particularly to the neutral and 
ment ie ptt - they could but procure means of ship- 
fate scene take large quantities at higher prices 
tantalisine we }- or bagee= consumption. The situation was a 

g , and was 


likely to become more so. 
a lar s 


d It augured 
wer nthe sega * trade when hostilities ceased, if credits 
and dansies shone lous wee: available. In spite of all obstacles 
contignine ci on by the war, they had succeeded = 
basic. ° Prrsendhicip ange, a trade, and upon a profitable 
Belgium, and also i Rens ae eige a ge ‘ elas ree 

é asia, had also sadly decreased, but 


th S86 to - P 2 
to Africa and (¢ anada had increased. 


INCREASED w AGES—PURCHASE OF PROPERTIES. 


ict tt 7 strikes or lock-outs, but had succeeded in 
between, the sg the numerous questions which had arisen 
Unued advance a = mi workmen in consequence of the con- 
oCcupations—nota bly ’ cost of living and of the fact that other 
Wages, The me ried munitions—offered considerably higher 
Was £48 009 a or addition to their wages bill for 1916 

iy or a smaller number of men. The total in- 








“Tease in th . . 
© tate of wages since the war began amounted to 
——————_. 





from 24 per cent. to 38 per cent., according to grade. The 
office and works staff had been voluntarily granted a bonus of 
20 per cent. on their salaries for 1916 and up to June 30th for 
the current year. Subsidiary and allied companies had done 
remarkably well. In the majority of cases they had yielded 
from two to three times more than the average profits of recent 
years. The Salt Union had added extensively to its properties. 
The two largest purchases, namely, the Bostock Works and 
adjoining 50 acres of land and the Done Works and land, were 
properties which have been held since the formation of the 
Union on lease, and these leases were rapidly approaching 
termination. Instead of renewing and rendering ourselves 
liable to heavy dilapidation claims, they made a bargain with 
the landlords to purchase the respective freeholds, which they 
did at 4 total cost of £74,000. These transactions had made 
their position absolutely secure in the Winsford area, where 
hitherto it had been weak on account of most of their 
being held only on lease. 


brine 


THE FUTURE. 
As to the future, he could not promise a repetition of the 
present handsome dividend for the current year, but they 


might fairly hope for something of the kind, provided always 
that war conditions did not cripple still more their power of 
production and distribution, and that taxation was not oppres- 
sively increased, both of which night easily happen. 
They not f also that the creation and continuous 
growth of the hydra-headed system of bureaucracy set up by 
the Government, which attempted to control and direct the 
industries of the country, was a disturbing, perplexing, and 
frequently damaging factor, rendering 


events 
must 


ret 
Tee. 


it peculiarly difficult 
it the present time to forecast the future of any industrial con- 
cern. (Applause.) 

Mr W. H. Alexander (deputy-chairman) seconded. 

Mr Pratt moved and Alderman F. Smith seconded, as an 
amendment, that the ordinary dividend be reduced to £90,000, 
that additional remuneration to the directors be not paid, and 
that the balance forward be increased to / 48,000. 

The amendment was rejected by 
motion was agreed to. 

The board’s recommendation that dividends, free of income- 
tax, of 14s per preference share and of 12s per ordinary share 
be paid was approved. It was further resolved that steps be 
taken to split the Union's shares, both preference and ordinary, 
into f1 shares, without affecting the voting power, and the 
usual formal business terminated the proceedings. 


a large majority, and the 





PATALING RUBBER ESTATES SYNDICATE, LIMITED. 


DIVIDEND OF 300 PER UENT. 

The fourteenth annual general meeting of the shareholders in 
the Pataling Rubber Estates Syndicate, Limited, was held, on 
the 21st inst., in the Council Room of the Rubber Growers’ 
Association (Incorporated), 38 Eastcheap, London, Mr James 
Lloyd Anstruther, J.P. (the chairman), presiding. 

Mr J. McInnes, on behalf of the secretaries (Messrs Harri- 
sons and Crosfield, Limited), having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said: It is a great pleasure to your board to 
be able to present for your approval and confirmation a state- 
ment of accounts which I am sure you will agree shows a most 
satisfactory result for the working of the past year. The net 
profit is £66,421 2s 7d, one of the largest in the history of the 
company since its inception in 1903, and, after providing for 
depreciation, the purchase and planting of new land during 
the year, and the payment of three interim dividends, there 1e- 
mains an available balance of £54,297 os 9d, which, with 
your approval, we propose to deal with as follows :—To pay a 
final dividend of 155 per cent., making joo per cent. for the 
year, carrying forward the balance of £19,422 0s gd. This 
latter amount, though not so large as the amount brought 
into the accounts from the previous year, is, we consider, 
sufficiently large to provide for the uncertainties which this 
devastating war produces. Under investment account, the sum 
of £0,984 7s 8d will be noticed, representing £10,000 of 45 pet 
cent. War Loan. This sum has since been transferred 
into the new 5 per cent. Loan, and we have added to it a 
further £5,000. Turning to the report, the yield of our rubber 
during the year has been the chief teature, constituting as it 
does a record for the property. A very favourable season has 
no doubt helped us, inasmuch as the method of tapping has not 
undergone any material change, but it is very satisfactory to 
know that the system adopted is one well suited to our trees— 
in fact, they seem to enjoy it. 
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The estate cost of production, including depreciation, mana- 
ger’s commission, and bonus to staff, amounted to 5.76d per Ib. 
The yield amounted to 506 Ibs per acre and 4.57 lbs per tree. 
The census gives us an average of 157,396 trees in tapping, 
and the profit per bearing acre was £44 Os 4d, based on 
all-in cost and gross price London. 


CROP ESTIMATE FOR THE CURRENT YEAR. 


For the current season our manager, Mr F. G. Harvey, esti- 
mates for a crop of 665,000 Ibs. In view of what we have just 
secured, this may appear to you to be unduly conservative, 
but I have no doubt that he has taken the risk of an unfavour- 
able season into account, and when yields difier so much as 
they have in the last two seasons, under similar systems of 


tapping—namely, from 424 ibs to so6 lbs per acre—he is no 
doubt right not t be too sanguine. Anyhow, we may feel 


sure that all the rubber to be got with due regard to the 


welfare of the trees will be obtained. For the first two months 
of the year 108,296 lbs have been secured, against 134,400 Ibs 


++ + 


last year. Forward contracts for 1917 amounting to 255,360 lbs 


I 
have been effected f.o.b. the East, at a London equivalent of 


2s 7}d, and of this quantity it is estimated that 43,680 Ibs will 


ye + 


1 
conmie irom tne 


16 crop. The labour force on January ist 
this year consisted of 772 Tamil coolies, against 6oy at the same 
time last year. 

Mr F. G. Harvey went to Australia for the sake of his health 
last October, on the return from home leave of his brother, 
Mr T. R. Harvey, who took over temporary charge of the 
estate, with Mr Crush as chief assistant and Mr Egan. Mr 
F. G. Harvey returned in January last all the better, I am glad 
to say, for the change. I should like to convey to him and the 
other gentlemen I have named, if some shareholder will propose 
it, your thanks for the thorough manner in which we feel 
they have carried out their duties, which are much mor 
arduous now through their being so short-handed. In « 
clusion, the Chairman moved the adoption of the report and 
accounts. 


+ 


sie 


Mr Thomas Ritchie, J.P., seconded tie motion, which was 
unanimously adopted, and a final dividend of 155 per cent., 
less income-tax, making 300 per cent. for the year 1916, was 
declared. The formal business was next transacted; the sum 
of £250 was voted to war charities, and the usual \ 
thanks terminated the proceedings. 


otes ol 





NEWCASTLE UPON-TYNE ELECTRIC SUPPLY COMPANY, 
LIMITED. 
INCREASED DIVIDEND AND RESERVES. 


The 29th annual general 


mtsiCiacl 


leeting of the shareholders in the 
Newcastle-upon-Tyne Electric Supply Compan 
castie-upon-Tyne Electric Suppl: company, Limited, was 
heki, on the 23rd inst., at the Central Station Hotel, Newcastle, 
: ‘wilt pe 
Mr John Hobart Armstrong (the chairman) presiding. 
he Chairman, in moving the 


thought they would agree that the 
been satisiactory. rhe 


idoption of the report, said he 


resulis for the past year had 
horse-power connected during the 
twelve months was 24,630, which increased their total up to De- 
cember jist last to 282,7s0. 7 


1750. The amount of miles of cables laid 
during the vear was only 2'4 miles. Neither this year nor 
last had been years of development in that respect. 


Vhe profit for the year was £224,626, and after ad 


ling the 
amount breught forward and deducting the charge of interest 
on debentures, stocks, loans, &c., they had a sum available of 
£,1608,888, out of which to pay a full dividend of s per cent. 
on preference shares and 7 per cent. on ordinary share. 





; res, which 
Was 1 per cent. in excess of last year, they would carry £30,000 
to both their reserve depreciation and their general reserve ac- 
counts, and carry over £7,435; in other words, apart from the 
extra amount required to pay the extra dividend of 1 per cent., 
which took practically £8.000, they had been able to increase 
their two reserve accounts by £7,000, and they carried forward 
a further sum of £2,244, so they were retaining in hand £9,000 
more than they did last year. a 

He directed their attention to a paragraph in the report 
stating that the plant had beea efficiently maintained, the sum 
of £98,198 having been spent thereon out of revenue. The 
corresponding figure last year was £93,y6s, which included about 
£20,000 for expenditure for the installation of new and efficient 
turbines in place of older plant. The total amount expended 
for replacements of one sort or another was £38,000 under the 
amount befvre them—viz., £39,690 They had again spent the 





might require some explanation. He had mentioned that 
they had only laid 2% miles of mains last year, whereas 
the expenditure under that item was £32,948. The reason 
was, they had acquired from the Durham Company a 
certain amount of mains in their district, which they 
had used as inter-connector cables between their Dunston 
station and other stations in Durham. The other item 
buildings, £21,522, that was the completion of the engine-h 





at Carville, which would eventually accommodate five large 
turbines. Only one of these turbines was installed in 1916, but 
it was fortunate they had completed that engine-house last year, 


ind did not wait to build it as they got delivery of the turbines, 
because at present it was practically impossible to get delivery 








of steel. The only item he need refer to in the revenue account 
was that on dividends on loans, which showed an increase ove; 


| 
- , i 
last year of £6,255. In connection with the balance-sheet, on | 
the liabilities side nothing required comment, but on the cther | 
for debts and work in progress, £171,928, showed 


, 


side 
decrease as compared with last year of £65,749 That was en- 


, 


° . c | 
tirely in consequence of their customers for whom they were! 
2 “ | 


other item he wanted to refer to was the investment in allied 
companies, less provision for possible loss, £365,897. They | 
had always shown the net figure in deducting the provis ns |] 
for loss. The pre vision th y 


reserves for that purpose was £50,000. 


' 

| 

! 

doing work in progress having paid up their accounts. ‘The || 

j 

had standing as one of their |} 

Two hundred and seventy of their employees had gone to th 

: s i! 

ies had been partly filled by female labour |} 

and partly by discharged service men. As it was necessary that || 

me of these men and women should have a technical know- || 
] had established regular classes for them, wh 


tures were delivered and demonstrations given by their own | 
officials. That systematic training had proved most beneticial, | 
ind the men and girls were giving every satisfaction. 
Dr Merz seconded the motion, which was carried, and it was | 


war, and their vacan 


J2 
oe 
~_ 
— 


agreed to set aside £1,000, the same amount as last year, for | 
distribution among war charities. 


PROPOSED ACQUISITION OF THE CLEVELAND AND DURHAM COMPA) 


The Chairman then dealt with a proposal in the report 

nnection with the proposed acquisition by that company in |} 
the Cleveland and Durham. Electric Power, Limited. T! 
amounted to the acquisition of the whole of the assets and unde: 
takings of the Cleveland Company. There were 6,300 miles of | 
cables in the Cleveland Company’s area, with 681,469 | 
power connected, and its gross profits for last year was]! 
f g. The Tees-side area during recent years had shown | 
promise of becoming a very large industrial centre, and quite 
recently it had given indications of more active development; | 
in fact, there was every reason to believe that before many year 
passed the Tees district would hold a leading position in the | 
industrial enterprises of the North-East Coast. The Cleveland 
Company in its earlier days suffered with not having behind it} 
a nucleus of profit to go on with which the Newcastle company 
had in its lighting load, and the result was it had no p 
to assist it during the time when amounts of money were being 
expended on capital accounts from which no adequate return 
was received for some period. The Cleveland company ben 1) 
very largely by the fact that the majority of the waste heat| 
stations were within its area. In fact, the Cleveland com ny | 
obtained the whole of its power from these waste heat stat! 
but the effect of the war on the collieries was such that their 


output was reduced, and there was as another result a conside! 
able falling off temporarily in the waste heat from these stations 
The result was the company were compelled to fall back ot the | 
coal-fired generating station at Grangetown, from which 

had to get a considerable portion of their supply. That stat 
partly owing to its situation and partly to the class of plant 
installed, was far from economical, and the effect thet 
first of all of the lost waste heat and the extra cost of coal 10 
firing this hand-fired station had a very adverse effect on the | 
profits of the company. During the last two years the directors} 
of the Cleveland company had received many applications for |} 
additional current both from old customers and from new 
manufacturing undertakings. Consequent upon these larse 
demands and upon the difficulties in connection with tinance 
with which they were faced they did not see their way to take 
advantage of the position and undertake what promised to be 
a very large development in that district both at the 
present moment and after the war. The position 
became more acute just before the end of last yeal; 





sum of abeut £20,000 for replacing old tuzbines. 


CAPITAL AND REVENUE ACCOUNTS. 


and hence the pourparlers resulting in the consideration 
of the scheme put before them that day. Referring 
to the map, the Chairman pointed out that Bishop Auckland 





There were two items on the capital account which 





and Consett could be much more advantageously developed by 
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sweastie company than by the Cleveland company, as 
? org a simple matter for the former to extend their 
‘= ross to Durham county. The cost of connecting up 
ere - eaillen? districts could be much cheaper done by New- 
a by the Cleveland company. The Newcastle com- 
any was already linked up with Cleveland. They had an 
* y ector cable, and this system of exchange could be 
— without any difficulty, and with the greatest possible 
oe to the general supply of the combined areas if the 
en ion Ro stations were run jointly, and under one control 
pee enable them to obtain the maximuin economy poss:ble, 
whereas at present the Newcastle and the Cleveland companies 
ran their groups of stations absolutely independently in order 
to meet their own requirements, and that system was at a 
considerab‘e sacrifice in economy, both of distribution and 
Tl otherwise. He thought he had made it clear that the situa- 
Hon of the Newcastle company to Cleveland was such that 
they were in a position to deal as a company with the supply 
and development of their area from the point of view cf 
economy and success to themselves in a way that no other 
independent company could attain to, and it was for that 
reason that the directors, realising that fact and the many 
advantages that would accrue to this company and to the 
general interests of power supply which latterly had become 
a matter of national importance, advised that advantage should 
be taken of the opportunity now offered for the closer union 
with the Cleveland company, and they strongly recommended 
them to approve the scheme that was put before them. He 
concluded by moving that the proposals for acquiring the 
shares of the Cleveland and Durham Electric Power, Limited, 
put before this meeting by the board, be and the same are 
hereby approved. 

The Hon. Robert Henry Brand, C.M.G., seconded the 
motion, and said, personally, he was strongly in favour 
of the scheme, and the directors were unanimous in thinxing 
it was in the interests both of the Newcastle share- 
holders and of the community of the N.-E. coast as a whole. 
They could not afford to wait. Now was the opportune moment 
for the Newcastle Company. Both compenies were clear that 
some amalgamation of that kind was desired. He was con- 
fident they had reached a fair bargain in the terms now before 
them. He thought a company like theirs, which was in essence 
a public utility company, had to look to a great extent to stability 
as the most important aspect of it, and he considered the 
stability of an electrical power company Was increased, pro- 
vided the whole area was good, and the widei the area over 
which its operations were extended. That would be the case in 
that amalgamation. 

The motion was then put to the meeting and carried unani- 
mously. 

On the motion of the Chairman, a dividend of 214 per cent., 
making a dividend of 5 per cent. on the year, was declared on 
preference shares, and a dividend of 4} per cent., making 7 per 
cent. for the year, were carried unanimously, and the usual 
tormal business terminated the proceedings. 





JIBUTIL (ANANTAPUR) GOLD MINES, LIMITED. 
REDUCED WORKING COSTS—CaPIT«L POSITI N 

The third annual general meeting of the shareholders in the 
Jibutil (Anantapur) Gold Mines, Limited, was held, on the 21st 
instant, at 6 Queen street place, London, Captain William Bell 
McTaggart, D.L., J.P. (the chairman), presiding. 

The secretary (Mr W. L. Bayley, F.C.I.S.) having read the 
notice convening the meeting and the report of the auditors, 
Phe Chairman said : The first thing I have to call your atten- 
=n 0 te that, in view of the special appeal of the Government 
m4 _ necessity for the strictest econcmy in the use cf paper, 
a S have decided not to publish on this occasicn the 
Pr ne ude report and the section of the mine. In happier 
caatine op the war 1S Over, we shall at once revert to the old 
hope in the matey the shareholders the fullest information. We 
your ap a ae that what we have done will meet with 
treated a - Roost the year 35,700 tons of quartz were 
an ‘tia be _ were produced 9,171 ounces of fine gold of 
tons of mM es: of £38,671. For the previous year 29,590 
Chiab Were dealt with, the total production being 9,035 
venue Pach aie gold valued at £38,285. The receipts on re- 
Was £38 406 Prep eres to £38,839 15s 6d, and the expenditure 

he Working cn. 4d, leaving a credit balance of £342 18s 2d. 
tion of 38 Z ests in India amounted to 20s per ton—a reduc- 
Months, This ae whims as compared with the preceding twelve 
that the explo urther decrease is mainly attributable to the fact 

Ploratory work was curtailed, so that the expenditure 


—= 

















should not exceed the receipts. ‘ Buildings, machinery and 
plant’? account was increased by £332 3s 2d, and ** outlay on 
new works’’ £472 19s 6d. The depreciation for the twelve 
months was estimated to be £5,393 13s 10d. At September 30, 
1916, the financial position was as follows :—Cash in London 
and India, £3.660 9s 11d; stock of gold, £3,615 17s 4d; debtors, 
£1,727 13s 10d, making together 49,004 1s 1d. After deducting 
creditors, amounting to £5,171 17s 8d, we have a net balance 
of £3,832 3s sd. Stores and materials on the mines were valued 
at £16,162 7s 11d, and machinery and goods in transit repre- 
sented £383 3s sd. The year’s mining development work con- 
sisted of 138 feet of shaft sinking, 820 feet of drives and cross- 
cuts, 354 feet of winzes and rises, and 790 feet of old workings 
cleared. 
ORE RESERVES. 


Mr W. Stonor, the superintendent, computes that 24,300 tons 
of ore were in reserve at the end of the year, of a value of over 
6 dwts of gold per ton, which is equal to the grade of ore at 
present milled, and he further advises that there are other 
blocks of lower grade cre, amounting to 14,000 tons, which 
would yield a small profit if treated as additional tonnage and 
relieved of standing charges. In view of what you will hear 
from Mr Taylor as to the more favourable mining outlook, the 
board feel that the shareholders will agree that further capital 
should be provided for extending the mining programme. As 
pointed out, however, in the directors’ last annual report, this 
matter must be left in abeyance pending more propitious times. 
I need hardly say that the directors have had this matter con- 
tinually under their very careful consideration. It is impossible 
for us to make an issue of capital now in any large sense of the 
word, because the Government will not allow us to do so. 
Fortunately the mine is paying its way, and we are continuing 
development work on the scale we have done in the past, and 
we shall do our best to increase that development work. I need 
hardly say that we shall come before you as soon as possible 
with some scheme for providing further working capital, for 
we all feel—and I think you will agree with us—that the posi- 
tion and prospects of the mine certainly warrant such a course. 
It is pleasing for us to know that one of your managers, Mr 
Henry Taylor, has been in India for some time past, and has 





had an opportunity of examining and overhauling the operations 
at your mine. Mr Henry Taylor has not yet sent us a full | 
report, but we certainly gather that he is not displeased with the | 
outlook, and he is very insistent on the necessity and desirabitity | 
of increasing the development as soon as and to the greatest 
extent that it may be possible. It gives me great pleasure to} 
move the adoption of the report and accounts. 

Mr John Taylor having seconded the motion, Mr Edgar 
Taylor gave detailed particulars of the mining work carried 
nut during the year. The resolution was unanimously adopted, 
and the usual votes of thanks terminated the proceedings. 





NEW TRANSVAAL CHEMICAL COMPANY, LIMITED. 
INCRE¢SID PROFITS-RESERVES. 


The annual general meeting of the shareholders in the New 
Transvaal Chemical Company, Limited, was held, or the a2ist 
inst., at Winchester House, London, Baron Emile B. d’Erlanger 
(the chairman) presiding. 

The Chairman said: On looking at the balance-sheet we find 
that the capital account has been increased by the issue of 11,000 
ordinary shares, and now stands at £510,374. It is evident 
from the accounts and from the continued growth cf cur com- 
pany that the capital will have to be increased from time to 
time, and I have no doubt that in due course the whole of the 
150,000 shares created at the time of the rearrangement cf the 
capital will have to be issued. Sundry creditors have increased 
to £67,000, showing an increase of £36,000 over last year, and 
cur bankers’ advances have risen to £128,600, showing an in- 
crease of £18,000. On the other hand, the debenture debt of 
£19,500 has been deleted by the repayment of the de- 
bentures. Our profit this year is £65,000, which is an increase 
of £28,666 over last year. In reality, however, the increise is 
only £20,g00, as this year we have charged the depreciaticn to 
the appropriation account, instead of charging it in the balance- 
sheet as in previous years. Cash in hand amounts to £17,000, or 
an increase of nearly £15,000 over last year, and our bills 
receivable amount to £28,000, or an increase of £11,000. Our 
sundry debtors, which now stand at £69,000, show a decrease 
of £2,000 compared with last year. Our investments in and 
loans to associated and other companies now stand at £480,000, 
showing an increase of £76,000. Our stock stands at the figure 





of £72,000, showing a diminution of £28,000, and our works 
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i| and plant stand at £103,000, after being depreciated by £ 1,158. 

: a& > ‘ , = . OTH 

If you look at the balance-sheet I think you will be convinced GOVERNMENT RETURNS. por Advances {c 
that the company is now in a very satisfactory condition, and CURRENCY NOTES ACCOUNT. Pot aie BOD 
really the position is intrinsically one which I venture to think " ' Street, Expenditure 

) is much better than is represented by the figures on the balance- 2 — Advances to— Redemption Account Uadet Post OF 

i| sheet, for while we have no visible reserves appearing in the lott, SPs [ ———. Ach 1915. == 
balance-sheet, in reality there are very big reserves in hand. I Date — 238 5 Ee Bod Ss E25 | Be : | Under _— 

: 7 | > ~ = - | 65 &)| Bi severe’ : 

would only cite the fact that we have 150,000 1§ per cent. pre- standing Habe 3 FE 683 => bE: Per | Oa gS 
ference shares in Lever Brothers, which stand in our books at ae Reel " wl S : ar | oadet Housing 
£1 each, and which are quoted on the market in the neighbour- | 1916. £ £ £ £ % for Tree 
hood of £2 each, thus showing a real reserve of £150,000. We —s eaten ped Ste aan pay seyned Zs | oan 
intend to pay 20 per cent. on the ordinary shares, so that the 21| 150,144,177 Ser isa 64,00 | 40,000 | 28,500,000 HA tes j Fe ee 
total dividends will absorb £54,000, leaving an amount to Le Pag 148,770,440, 3.978,78 64,000} 40,000! 28,500,000) 19-2 11,060,900 ; 
carried forward of £2,263, which is about double what was 10} 145,985,26 | 3.990,782)| 64,000) 40,000) 28,500.00: | 19°¢ Botleee 

{| carried forward the year before. I have every reason to hope es Shanon rs 4-4 pyre se sooonr ae || For Excheque 

. ** . J 7 

that the results for the year 1917 will be as satisfactory as those 31} 143,551,72%| 4,41010.|| 64,000) 40,00) 28,500,00' | 19-9 ne E 
for the year 1910. I now beg to move that the report and ac- a Sey cantass ooo 10000] saan pee a | under Wer 

counts be received and adopted. 21 ween 4,625,689), 64,0 0) 224,00 | 28,500,000 19-5 Fer Ouvad tc 

Mr Cesar Schlesinger seconded the motion, which was carried Mar. 7 saxoouaen arse iscllsieason 260,00. 28,200,00 ae Ro | a ay oy 
unanimously, and a vote of thanks fo the chairman and directors 14} 143,822 099} 4,843,604 |Ss659 C9) 279,000) 28,500,00: | 19 8109.14 2254 Ti2ate oid Sinking E 
terminated the proceedings. 21 LES PAS ASS’ 4,908 A005 SEB AOD SIO AUC 98,500 000" 199 nD Mei 
i} Ol 
' 
| enialnicniniiaeinlenednitl PUBLIO INCOME AND BXPENDITURE. || eeeion 
| || Old Sinking F 
|Total Receipts into 
SUDAN GOLD FIELD COMPANY, LIMITED. | ‘she Exchequer trom| | | 
| Estimate 
INCREASED MILLING CAPACITY. “for the Apl. 1,"16,/Apl. 1,"15,) —~ RECetrrs. mg,” 
‘ Year | to | to | Week | Week ‘| payments:- 
he eighth annual general meeting of the shareholders in the 1916-17. | Mar. 17, Mar, 18, | ending | ending Miovoed t 
Sudan Gold Fiel ; any imite =e) ae tal = (SeeNote)| 1917. | 1916. | Mar. 17, | Mar. 18 | "Financ 
| idat d Field Company, Limited, was held, on the aust Balances in Kxchequer on eas im | 197. | 1916. *| \| Cunard Loar 
inst., at 6 Queen street place, London, the Right Hon. Lord lst April:— & £ | £ | £ | & | Issued to 
. : ! als Bank of England ...... a | 25,111,065 81,898,728) a | oa? i} Cunard 
j}} Vaux of Harrowden (the chairman) presiding. Bank of Ireland ........ e+ _| 463,961) 1,552,224 .. | .. | 194... 
a hee ; —_—_* ° | ———_ | 1] Suez Canal I 

i he Chairman, in the course of his speech, said: During 1916 REVENUE. \ sid ! 25,575,006, S345... |. cued 40 

i] we crushed in our mills 26,297 tons of quartz, from which we | CUstOMS....cececererereeee: " | ST.S11.900) 56,045,200) 1,179 2or 1.567 00 | Ch ayo 

| , . , Excisé......--++-ss008 eevee | 55,000,000) 54,625,901 | 60,120.90) 2,505 20C) 3,215,000 | || China Index 

j} extracted by amalgamation 14,180 ounces of bar gold, an | Estate, &c.,Duties......... | 50,000,000) 29,700,J0:) 23,915.900} 551,20) $61,000 | Issued to 

i! average of 10 dwts 19 grs per ton; 18,840 tons of taili Stamps ......eeeeeeeeeeee | 7,000,000) 7,281,000, 6,975,000) = 205,WK) 195,000 | ay 

age © on; 15,540 tons of tailings were sesecereseeesees | | 2650000 

ii treated by cvanidati ¢ h; ‘ —e nk seeeeesene . } 2,420,008) 2,490, 130,000, 140,000 | || Ways & M 

}| treated by cyanidation, from which we recovered 1,438 cunces Property & Income Tsx (in-} || Bills £3 

i] of gold, an average of 1 dwt 13 grs per ton. The total produc- Se i peeenees Wnsmnenn 118,525.00) 9,392 000} 6,118.20 £231,110, 

tion of bar gold was 15,618 (or 14,007 standard ounces), and this cluding Munitions Levy) | 86,00C,000 150,218,00¢ 70,000! 3,218,000) 40,00 | || Balances in 

= » Land Value Duties ...... 475,000, 481,000) 345,00 30,00) 10000/| Bank of 
realised £54,521; £85 was received in respect of rents, transfer | Post OfMfC0.....cce.eeeeeeee- 36,100,000) 32,>00,30G} 33,000 300} 2,200 000} 2,700,000 | Bank of 

‘Il fees. &c.. making the cross inc . : Crown Lands ............-- 650,000 580,009) 490,000 xe a | 

i ees, &C., Making the gross income / 54,607. Against that we] Receipte from Suez Canal! | | - 

i ; | 1 33,4 
place the revenue expenditure in the Sudan and England, ee ee $00,000 a beeas:| Ssee ies! 50,000! S558 | + eainen 
amounting to £ 35,533, and we arrive at a profit on the year’s Revenue. .....++-+++++- 502,275.00 532,572,44t 519,355,661, 19,256/00 1885520 — 

- t &« | = ote eas 
operations on revenue account of £19,073. From the previous aaa tionensniysnaecesnnthimamamain mamma ames Te =o ’ pe 
: j ; 7 ; OTHER RECEIPTS. Bos | Include 
year we brought forward J£<,979, and we had, therefore, a | Repayment of Advances for Bullion = | 3,550,000 3,210,000} 100,000 50,000, ss 
disposable balance of f2c.0¢ P ' Repayment of Advances for Interest | | | Note.—Est 
posable balance of £25,053. From that we have deducted on Exchequer Bonds under the| | 
for depreciation of buildings, machinery and plant, &c., income ae Rapentitese (Senay) Act! 91,370! 12) 827 stean. 

{ ee a ee ee ne ee Sane ibhaiet i keeeehennee ses , ' ae a 

i} tax, mining and general expenditure ; claims in relati ., | Under Telegraph (Money) Act, 1913 .. 210,000; 1,400,000, ee | ae ae 

| aleageen~ sage penditure and claims in relation to | Qader Post Office (London) Railway : | ‘ 

i] excess profits duty £12,944, and out of the balance remaining Act, 1913.....+.-) -.s+saeeeee venues 160,000, 190,000) we 

: are ; : Under Military Works Acts, 1897 to} j } 

)| a dividend of 1s per share, or 10 per cent., less income-tax at the eres 8,82) oe - oe | j 

: : . . mes | 

| rate of 4s 6d in the £4, was declared on the sth instant, which = ea, 8.000 = = 
becomes payable on the 28th instant. an ee ee ee ee Under Housing Act, 1914.............. 74.60) 744,000) oan ee 

i} be es payabie on the h instant, and the re maining £5,721 | For Treasury Bills for Supply ........ '1768161900/842,733,000| ai 48,378,000 | { 

| goes forward to the current year. This amount. however. is | For Exchequer Bonds under the Cap- | 
tities : . sei ‘ dio ital Expenditure (Money) Act, 190+.. 3,087,600 o | ee . PIRE 

)} su ject to royalty payable to the Sudan Government and to a | For 54 per cent. War Loan, 1925-1928 . | ed 35,798,40°, we A) ae PENSION 

] ¢urther clai . . ; a ; For 3 per cent. Exchequer Bonds, 1920 | ee 242,535) ee “* ‘| OF a 

er claim on account of excess profits duty in respect of the | For 4 per cent. War Loan, 1925-1945... ! 424/586,639,064' ww MOTOR « 

: _ : — f . : " } 3} ai i ** 

i) Our liquid assets at December 31st, after providing for all For 5 per cent. Exchequer Bonds, 192: | +2.495,527 am | i oe 

j ‘ : ili , 5 “| For 6 per cent. Exchequer Bonds, 1920 |160,951.7 aia - . 

} creditors, amounted to £15,314. For War Expenditure Certificates.... | 29,878,500 a - eee 

tide ian ellie: capacity in ay eee Oe For War Savings Certificates ........ | 70,550,000 $00 000) 1,000,00¢} 500,009 | le 

i 5 are J aseG Dy at least too per cent., | For American Loan... .....+.....+-+ oe 50,596 000 oe . a 

i} we have been enabled to bring within the scope of cur stoping Der ether Devt coasted ender Gs War! | 50 Been 

«pet “er , stoping | Loan Acts, 1914 to 1916 .......... 248,052,245| 5,000.00 .. 5,000,000 

round blocks of 2 of , 

i} §rou locks of ore of a lower grade than the average of the | For 4 per cent. War Loan 1929-1942 | r 
quartz we crushed when we had 10 stamps only, with the effect ere Se a — (741,560,000 .- | 4,000,000 - | (i 

_ “i — vie an extended supply of quartz for the mill, pequeente on account of Principal } 
and the further advantage th: illing cos a Ge TROATOSS ccc « ccccccces ‘een 5,940 5,94, ee a 1] 
: , 0 : “ ge at our milling cost upon the larger Cunard Loan: Repayment on account | | — 
onnage dealt with has been reduced. Our development | _ of Principal .............+ teeeeeees | 130,000) 130,00 i 
work last year did not result in any important dis- ee ERED o<cecaes rae ayhe aa: 
souteiion ail cael silico ne ndemnity css seeeeeeeaeseees 400,000; 388,082 

$ q z; nevertheless, our reserves at December | Temporary Advances:— __ 
31st, by the inclusion of some of the added st ping bat SE MELODAOD In IMEI) ond } 
blocks, showed a reduction of only 1,337 tons as compared with £231,150,000 in 1915-16)....... gence "93,703 000 $15,696,500; — | 
the previous year, the total being 60,193 tons. As a matter of oa Be ce en tet a NA eta 4659639050.25898529.4: 24,338,000 80,2552" Notes is 
fact, if we included broken quartz underground and a quantity aa es ik, —— 
at surface ready for crushing, our reserves were quite equal it Total Issues out o! 
' . juite equal in Estimate the Exchequer to _ | 
quantity to the figure given at the end of 1915. We think we _ for the |meet Paym’nts from) —— gag 
may look forward with considerable confidence to financial sie1?. Se SS =e | ending 
results of the current year being as satisfactory as those of the (SeeNote)) Mar. 17,| Mar. 18, Mar. 17, Mec.’ td 
three years immediately preceding it. I will conclude by aAPENUITUMA, a 4 ae ne ar —- en 
moving: ‘* That the report and accounts now submitted be re- | Permanent Charge of Debs| 12,818,000 19,220,157 29,310,62, 04.371 | Public 
ceived and adopted.”’ pa oe Wer Deb |114,436,000 101,687,875, 37,402,575, 10.515, 884, | Other 4 
_ : . unc. oe ee 694 395 o | we 
Mr John Taylor having seconded the motion, Mr Robert ay Sy! —apbeenene | $53,828 | Seren-d 
a Ai gg ac of mining operations carried out during Other Consolidated ” Pan: — canine oo ws 
e year. The resolution was carried unanimously, and Bervices .....+.+..++++++. | 1,700,000) 1,894,881, 1,634,125). 5 
usual formal business terminated the simeediane. - sp REP SED wvocccecene ‘09813100. 18885585 1352957225 54,525,695, aes = 

L Hxpenditure ......... |2236585u0. 2022122470 1421079322 35,049,055, 57,905. ie 

ee — 
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| emmaan ts TD . 
OTAER IeSUES. ceseees-, 3,730,900 3,565,900} €0,000' 100,000 ComPaRiIson with Previous WEEK. 
por Advances for «ae =. | ; ae 
for Advances for Jer the Capital norease, rease- Fe i 
ehequer, Bonds ney) Act, 1904 ....| 91370 121827), + ‘ t bie aR 
Expend ioe oh (M ney) Act, 1913. 230,00, 1,550,000), és Circulation (excluding 1-day and other bills) .... se seeveeee 249,200 ca ea bE 
Cader Telegraph ( po Bee Railway: | | } Public deposits TOC H eH O SE HEHEHE HEHEHE T EH EHEEe * tereceee 18,466 143 4 i ié i ; 
Under Eo es “| 234,000) aenaee} 34,000} 100,000 Other deposits wecihisetsssecesseseneseressserens S2IOOE cccccoee i bie cee 
Act, ita bee taal Gok oy j | | vernment sec ties POORER e Meee ee ee eeeee ** eeeerece 30,122 5 : $ i 
Under Military Wells dome, Se 8,008) ee ee *e Other Becurities......+.+e.eeeeererersensereresers * eereeeee 13,605,534 t : : + : H : 
ee od ||. | ee EE ail §: 
Het Ee moe ns ttad.....cccccees 98.900! 744,000: |. a epee aadeesessesseiesnessetinanminnicnieen. Ui inmecs.. <a 
Let Ho Bills for Supply ...-<. + (786595200 447,046,000 28,655,c001 23,208,000 if 
erent Bonds under the Wat a THREE Montus’ Recorp, fj 
} ‘Loan (Redemption) Act, 1910 eececes } ee 6,395,500) ee ee t i 
\| por Exchequer Bonds under the Cap. ee eee ee a | i 
‘ral Expenditure (Money) Act, 1904.) | i } | See | 23] é ' 
1 et a hs Ra | SEs - | Gemqettian $= | 3 
National De m *| | “ | Coinand 23% Ble i 
5913, x SSS 5,087,600, oe | . Date | Bullion. | Beez Deposits _— Reserve. es if 
| ue } j ay 
c tne Finance Act, 1916 .....+-.++.- | eae | 7” | a 53 | ‘ment. ry a | c 
|| For War Expenditure Certificetes) +3,000,000 | Aes | ted i 
} under Wer tne ter ‘the War Loao| ~~ Tajpaie Tae m 16 | 2 £ £ £ |%\% Sait 
|For Other Debe order the War Loan! so goaras| —.. | 7,948,761) se Deo, 27 «+. | 54,504,915 39,675,535 | 178,845,038 | 1€3,649,111 | 33,079,380 | 18/6 all 
| Por lasase ender Section 1 (6) of the) = ae |. Jan. 3....| 54,957,464 | 39,895,160 | 169,535,398 | 153,977,038 | 33,512,304 | 193| — Bay 
| on stoking Fund, 1907-8, issued under 10.... | 55,464,562 | 39,016,540 | 179,777,499 | 162,657,863 | 34,098,022 | 194) — F di 
| Oe eats the Pimance Act, 2 94,000 80,00 bot ius 17.... | 56,115,288 | 38,831,640 | 189,024,271 | 171,254,994 | 35,733,648 | 184/58 Baa 
| eee eee ; oe iin 24...» | 56623040 | 38,764,905 | 189,95.,906 | 171,715,684 | 36,288,135 i - ae 
go ey ee Act,1911:—| 31.... | 56,664712 | 39,601,075 | 213541,486 | 196,100,743 | 35,213,6 7 | 16a/— ‘et itt 
| ee | 63,160) 242831 kw 18,000 | Feb, 7.... | 56,925,414 | 39,535,325 | 268,752,015 | 250,976,135 | 35,439,089 | 13g) - pee 
Fest Ta OR cosacnnvcoocosee:| : on 14... | 57141.057 | 39,450,535 | 197'980,4.9 | 178,993,402 | 36,140,502 | leg — aot 
[ey 21... | 55,727,843 | 38,575,685 | 195,664,493 | 176,146,767 | 35,602,153 | 183] — ee 
\| Issued under the Anglo- Persian i 28. ... | $4'296,090 | 3a°e8 710 ae $58 388 199 ann O08 “ial ‘0 | 1sil ne iif 
Comey egueen ee omen ome Cf. |e Mar. 7....| 54009,935 | 38:236720 | 294.053117 | 227,994,881 | 34.225'215 | 14 |— iar. 
\| cast Africa Protectorate Loan’ Re 14... | 53,784,845 | 38,073,490 | 205,491,073 | 159,505,790 | 34,161,355 | 16a) — mii 
phot 21.... | 53,962,294 | 37,824,290.| 192,245,871 | 175,872,154 | 34,588,004 | 1g | — ati 
Issued to reduce Debt under the | } a te a ee ee : Hi ea , 
Finance Act, 19)1 eecececcececes } 5,940 5,940) ee } ee = . ‘ ‘ +3 5 
| Cunard Loan Repayments: —- | Ten YEARS’ REcORD. | 
Issued to reduce Debt under the a Ee ee REE, FE oh A ee et 
Cunard Agreement (Money) Act, } ' ; P eal 
Witch Gc cheany sass 130,000, 130,000 ‘ At corresponding date | Mar. 20 | Mar. 25, | Mar. 24,) Mar. 22, | Mar. 21, 44 
|| Suez Canal Drawn Shares — with the presentweek, | 1907. | 1914. | 1915 | 1916 1yl7 f 
Issued to reduce Debt under the = Retin. AO, Fait —— a 
Finance Act, 1898 ........0.-+00- 10,795 11,12¢| .* .* Circulation (excludin g| £ £ | £ é £ 3 | 
|| China Indemnity— Bank post bills) .....,..| 28,060,005, 28,585,205)54,165,0°C: 32,903,895) 37,824,290 + 
\| Issued to reduce Debt under the Public deposits ..........| 16,510,397) 28,739,577 92,048,677) 56,216,577) 67,911,044 Be 
|} Finance Act, 1906 ..........ee0ee. | 400,00 388,08 | ge ee Other deposits............| 43,676,152, 41,421,490, 15,080,078) $0,125,709} 124,354,827 pe 
|| Temporary Advances repaid :— | Government securities... .} 15,449,756) 11,191.184/55,351.7/7) 32,838,646) 24,051,099 
—_ & po oN gage Bam peed Other securities ..........| 56,605,254) 46,640,845 126 399004, $0,21..9 0) 151,821,055 at 
—“y ow a rey ane; d coin! 26,525,851; 30,719,119) 41,555,408! 41,516,411! 34,588, ris 
€231,110,00) in 1915 16)..+0.+4. 44», 788,553,000 297,110,00¢)_.._ | 367/000 | Cotn Caabulliom nnn e.0, | 36158896) 40,¢58;324157.2685.8 $5,370,306) 5596229 a 
4627445467 2359002952 71,788.270) 81,699.598 | Proportion of reserve to g 
|| Balances in Exchequer :— | Mar.1%,'l7|Mar.18,'16, n.orDec| for Week liabilities .........0.00., 44% | 432% | 238% | 288% 18 % 
Bank of England..... sreseeseeses | 30,652.07) 29,796,635: |-46923504) + 876972 | Bank rate of discount .... 5 % 3% | 5% | 54 
Bank of Ireland ......seccseseces | 1,591,810) 1,033,317) — 529.966|+ 587.150 | Market rate,3 monthe’ bills 5 2 | 2s of » 
' 32,193,883) 30,829,952'-47450270' + 1,464,122 | Price of Console ........--) 85+8 753 | z. 3 | son Hel 
— Price of silver per oz. ....)  S0ted 263d tA 3 ad : 
| ‘Inclades part payment of Bills and Certificates tendered as subscription Average price of wheat....| 268 10¢ Sle od | i } 32-38 oa 34 , 
| to the War Loans,’ @xchange on Paris (short); 25°524-55 | 26°20-225 | 29 0 20 | Ft 1'80- 
| MEMO.— L — New York ........-- $4788 | 848A | S479Z B476G (84-7154 - Ze 
| Treasury Bills outstanding on March 17, 1917 ........ 547,556,000 - Amsterdam (short). . 12-333 Xa 142 \paeve 1120-25 | 11-75 78 : 
| * Includes balance (not yet brought to account) of the Bills tendered as a0 Seen eneeeeres anaes 24 759,000 231307200 276,377,200! 331,574,200 a 
| ; subscription to the War Loans. Clearing-house return ... .'282,304,000 500,759,000 j 
_Sote.—Estimate as in House of Commons Paper No, 50 of 1916, and Supple- 
| Treasury, March 19, 1917, “Nonar¥ Grants BANKERS’ OLEARING RETURNS. 
; 3 
Be ae nats a Count | ae 
SCOTTISH UNION & NATIONAL| vr" (om) Saito i 
17. | z k Q a 
IN Jan. ie Be httiwnsecannes j 1,462,322,000 203,032 000 1,665,35% 000 | 
SURANCE COMPANY. Feb. | RR, yh ey ph try rit 
FUNDS aa. on Fermented 418,593,000 56,258,000 474,357,000 ) 
R he ance 387,974,000 46,479,000 434,405,000 | 
7 — > ~ &1 0,500,000. March ° -eeeee 492,644,000 48.152,000 540,795,000 ‘ 
f (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN UITIES 14 ——— a . 
|QraCURiTing. Moy PEPOLARE, GUAGE BREAKAGE, TRANGET | ___ 2 ee |p| cece | 
MOTO ’ LIA - ; 
MARIN CAR RISKS, HORSE DRIVING ACCIDENTS. THIRD PARTY, — 4.008,252.000 535.125.000 ‘ 629,357,000 
BAND EMPLOYERS LIABILITY INSURANCES EFFECTED | Oorresponding total 1916 . iar 500 | + 120700900 |+ 1,346,807 000 
ON THE MOST FAVOURABLE TERMS, os  aededinennmnedion | i-Sagr 19: 26 "4103 % 
Edinburgh : 35 8t. Andrew Square 1917. .ccccccccccccccccce = 42°7 % = 29 5% 
7 e . 
: talin 1916 ........|  13,402,595,000 | 1,872,451,000 | 15,275,046,000 
| London: § Walbrook, E.C., & 55 Pall Mall, 8.W. nn 11.940,158000 1561-51100 eres i 
|= inj| + 1,564,44 + 34, + 1,000 
—t , ra 
Ne ait TS Gaz etic. Speciat Days. 
{ > 
‘*Fourths"’ of the 
Stock Exchange Pay Days. | Consols Pay Days. Month. 
Wee, ANE OF ENGLAND. — peg 7 | Base | dase. ; 
eek e ' a 1916, i 1916, 
nded Wednesday, March 21, 1917. oe . 15| 1,055,276,000\Suly  5| 68,561,000 July” 4 06.000 
1880E DEPARTMENT. Nov. SOeseeveers] BUTEA Dolgent, 3] Steszunset. $| 5080800 
‘ f , t. ° ’ 
|| Notes issued ~ £ aie: Sieoonenrss 70 806,000 Oct. 4] §9.90:,00)/0ct. 4] 89,901,000 
*seeesee 70,519,790| Government debt .. 11,015 100 isi7. Mor. 3 Sisemer. 4 shmmee 
| Other securities .... 7,434,900 | Jan. 12 -s.+++.-|  §1788000)Dec, 1) 64,4954) Deo. 
: Gold coin and ballion 52,069,790 _— one 75,583,000 Jan. 4|  74,228,000/\Jan. 4 vesenene 
70 5 7. 68,474,000|/Feb. 1) —_92,726,00U/K'eb. 3° 7 44,000 
j Fh ar 70,519,790 _ Abt 57,263,000 Mar. 1 100,556,00. Mar. 3* 127,154,000 
KING DEPARTMENT. sence tdi | en Bar. 
| Propriet £ & Toval, 1917 ..-..-| 327,663,000}. 267,510,000} ++ 262,124,000 * 
i rs’ . i 4 
|| Rest. Capital... 14,553,000! Government securities 24,051,099 | Corresponding 230,660,000 .. 165,719,000; ve 150,588,000 
tebeier ne total, 1916.... 65, 
| ble depois’ *17" gg 083 | Other securities ....151 821.035 | tgo."or' Dee| + 364800) < [4 Lottaion) 52 | llLSisom 
| Other deposits os eee Notes ...csecccceeee 32,695,510 in 1917... 1= 479% | oe |= 6L40% | + [= THOT % 
| Peeees ti ; ’ 
| Seren-day and other Gold and siivarcoin.., 1,842,504 Grose total in 1916 1238 039.000 ee ean salon * — 
| ttteeeeeees 26,738 oe AG o00--e- a rtey = ce [+ © G4717,000, +e =| + 91,531,000 : 
|e 210,460,135 70 460 148 inigié ....1/= 269%) -. | 1558% % Im 1700% 
Including Exchequer Sent “ 0.138 210.460,138 aconaied 
i 
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564 THE ECON aa 
OMIST. M 
[March 24, 1917. | 
a te, 
PROVINCIAL CLEARING RETTRNS. UNION OF SOUTH AFRICA nape 
1916. | 1917. Ino. or Deo nis co Pg es Pee 
. ° M ———ee 
BIRMINGHAM — | P - os Name of Cities. Year, _ of —- of Month o! (norease or 
| 5 19 5. -* eo ; 
py pny heme Pee 1,666,400)+ 139.80 9:1 r fer | ee coin and boll 
LO .ccceees LU 5 ° | ; ae i 
| 24,099,010 26,952,300| + 2853,300] 11-8 | Bloemfontein ....... sovtser | 2050s | saniee| sete F Loans and av 
BRISTOL— _ Cape Town .......... 861,311 | 2,5 0.5'5 | 2.928.185 ee the 3 Dewor: & 
Week ending Mar. 17.., _76300(/  839,0%/+ 76,00] 9:9 ean ceenneoveoees 16,675-4-0 | 211.420 | 2.456 517 0665 | + vant | | Liaw 
Fetal to dle c rcs} 9,958.00 | 11,475,001 + 1,537,00| 15-4 | Port Elizabech <<...” |rasao.go | "3-2, 12,290.125 + Anoses gireniation 
DUBLIN— as Pretoria .........-.. 10,855,170 ©00. 10 Litseve + 41a lage Deposits »+>°- 
Week ending Mar. 17..' 3,831,100, 4,110390)+ 281,2% 73 © Compared with November, ——— + Sri» | 
Total to date........| 41.875,6 0} 54.9632 (| + 1258760:| 300 ig | er. 
Fg a 2s° ¢...; THE UNI'ED #TATES, 
Week ending Mar. 17 639.700, 692200 £0 6: a je <a neey pee a 
. 17.. ; + 6250) 82 " b 
Total to dave..  8581,10.) 9,646,000) +1 034,30) 124 Week Ended/ Week Ended] Week Tord bills « 
eeeevee e' , . ’ ’ ? y + = j a 1d b . 
LEICESTER— ‘ Name of Cities. “= 15, Feb. 24, sae : od Foreign bil 
Week ending Mar. 17.. 443 700 619.3% 917. 1917. 1917 , - OD | Advances vee 
ae to date....-0--| 52195% 6,288,490) + ed aaa 3 —- : = om tag FTC 
0oL— —— Pp swwn,owy, eS , a : lati 
Week ending Mar. 17..| 6,£90,09 | New York .... |2,690,178,000 | »,575,264,000| 2 601.34 * I De 
_ g Mar. 17../ 6,£90,090) 7,385,990) + 795,9%| 120 Chicago ......| 401,101,000} '404:658000} 438. 9000+ 52 | | ae 
otal to date....+++.| 75,920,90L} 90,507,000) +1438610(| _18'9 | Philadelphi "486, ' Se eTOLO + 108) 
MANCHESTER— ~ i an 256,941,000} 246,652,900]+ 382!) The retu 
Ps . a b eeeeee ‘ A J i ’ > i} D 
Weok ending Mar. 17..| 8061300) 9.408800} 4131350.) 16 6 St Louis ...... 112'480.000| 112'300000| 113" s0'00 | 253) a March rae 
MDnccee we} 24,614,800 1113,9.9,0% 60-3 | K ' , » 90,00 + 342) evious a 
“name, . ’ 13,9-9,0.0) + 192842} 20°3 Cangas City ..| 1/5.628,000] 110,054.00} — 109.093,00%}+ 432) SS 
Weck ending Mar. 17..| 1,4 ° : : chieceeneere tl 
Total to oate.. 19670420 oback ~~ 900 116 Month of Month of | 
Sesece ’ ’ 20,226,590 oa 556, Lit 2 8 January Janna | I 
ae owt sae a i916. 1917. img | = | Gold oo 
‘eek ending Mar. 17.. 370.500 4148 0 eas ° . 16. | | Gold in reser 
, ’ + 44300} 119] Grand total 1'¢) — — apf 
Total to date........| 5,287,844) 5,789,100) + 501,350 94 cities of United) $ & 3 $ | i -“* - ‘ 
SHEFFIELD— ee 5 ——$— |—_———— States . | yo.a91 952,133 | 95.494.047 173 | 196.776. 2ne.7£ | osaq-e i} | Notes in cire 
Week ending Mar. 17.. 580,900 €03.300'+ 28 401 48 7 —$— |} Notes in — 
Total to date........ 9.1:9.8'1) 192.64 01+ 10366) 112 FOREIGN BANK RETURNS | | —= 
COLONIAL CLEARING REIURNS BANK OF FRARCE. aa 
° nae | 
3 7 1 | Gold 
i Gold .....0+ 
COM Ww 7 Sa: Ricteeedil | Balance abro 
OMMONWEALTH OF AUSTRALIA. Mar 22, | Mar. 15,| Mar 23 oy | Bilver and su! 
1997, te Oe ee epee | eome oe 
Name of na Total —_ ase | Total Increase ed : Sem foe y Other loens 
Cities, . Clearing.|°" errea:e Year to or Geld ove ard bnlies [20173 sae e e | Becurities .. 
Ended on Year.| Date. | Decrease. at which held abroad 77 Hac! poe et 2 . vas aa” 6,526.00 | Balances de 
-_- — pc Fe liver cui i 6 rere . | 
£ £ £ £ Discount one covenses 16.191 00 49 79.900 (32,146,00 } - 58.000) — 5.911.000 | 
—— ..| Jan. 24] 6,245,000 + 388,00 sites LiaBiLiTIEs. . “ — 3, 48.000) 15,325,0 | . Liagn 
» | od ee coe} }—d BRE awe ee es eee eee 7 d z ) | 
Sydney «.+.] 15 | 6.208,¢00)+ 26,10 | 14519.80:|— 840,700 | Serewrmens tePea “7 So4 90 neo on Ssasasso |» 355.00] «11. IM apo 
: eveed ° 7 , os £0.584.¢ vivete denncite 29 3- an + 95.001 + 1.355.000) een 
Ad lnide  ..| Deo’ 31 | 5.06%,"001— 1,020,20¢| 71-2850 | + 10884700 N Sg nite to eg erecammmmmali — = 
4 a » 9s E }| Misceilaneot 
re gpg W YORK ASSO.IATED BANKS. 1 | 
Canapuaw Monstuiy ard AGGREG : : Mar. 17 | Mar. 10, | Mar. 13 L \ 
a tea ann CLFARINGS. esate - 1917 196 wack anne 1 
onth of J . Reserve, own van!lt | 19 * 
. pasagpiind Whole Years. Do Fed. Res. Ban} ‘sutbe 2 aoe sawn 1° 4,187.00 | 
916. 1917. 1915. 1916 Do other dey torie 11 4°4,00 11,310,00 | 3 8 12000 ° “3 wo t+ 6,710,000 | 
-_— | ——_ -—_ |—_-- srr oop and discount | 711,722.00 | 703,190 JO 12.918 000| + 2,532 ae one Gola 
Montreal ....... 261,s81,5¢0 | 3704 6°90 | 262.42 $ Circulation .«.. 5732 . 0 Maggi Balance a 
" ~ chepeamanienstiety .. . } y ma: 122.428 oT eeeereree i s ’ . . p 
Winmepes  .2....] a5a<S00+ | beets os 885 956,257 2 THES aig | NOt Gepostte -o-n+e. | 161.576 ue 131,360 nS 28000 {2 $2000) “and 6x0 tvedist 
Vovcobeer, és: | Matanges | "eer" | anatomy |MEGhetbas! | Cegalrewrte wee | int9.23u| 12983838) IF staools reoseel osx | Ml pocrerune 
Otte ve eeeeeesees 18;5°4;20- | 21,9°42:59| 211'e26'519 | 262/040'599 | Bxcess reserve .... 1249 2.9u| 125,958 0] 172.8000) 1,0:4..0 | > 7,745.00 Discounts ar 
Caigery. os eoss esos. 1s..9°07.2 | £1,006) 62 ee) een © se... | 28, 63,00} 28,:81,00| 25.16 ,0001+ ‘sabe ] + 0020: mein 
— eer ’ . ’ . qo ] ) i ’ ’ ° ————— a Ss 
a 14,939120: | 20'06n.5°4 | 3s'ez0.21 | 0vehl08? NETHERLANDS BANK Tt 
fF dmonton «5.2.0. 8.5 3,95 | 11199, 10| 1¢5'824.554 | 114°745'915 ; —— 
> eeaeemtemanan 12,039,418 | 12,992,959 | 104,414.595 | 125,097,881 Mar. 5, Feo 2%, Mar %, , west, last 
ee a 7,860,806 | 9.537107 | 89,774,787 | 100 080,50 1917,') 19:7. | 1916.’ | Week | Yes | ae 
£8 Jobn NB... ~ | 8,857,690} 12.127,9.9| 87,122, 11 | 1 4,349.589 pa. Re BR Bg ae 3 
oe an 6,725,023 9 102,643 7/533,868 90 946.795 Coip and bullion—Gold. .| 49297,000 49,236 WO 41,24 70+ 197+ 805% 
rans or dg os. cscee 6.7 9 678 6,241,300 16.677 96 81 71.154 =» Silver. 510.000 5130)) ¥ 9.10) = 8.) 1 0.00 Gol 
iw... pry $01.23 52146801 | 6x°316°154 Discounts and edvances 14,787.900 1275200) 11,375090 27,030.90 + 5112.40 ald one vee 
Grand total 992,52 | 5,176,519 | 4.634.519] 52971,-42 | Notes in circulation ....' 62/49 100 61.°58,000 48,345,10 + 991,200 + 15.2000 jm ead 
a sooce 72,900,159 | 908 957 96 | 7,+53,618,549 ]10,315.853,900 Nennerte .. Friant centre as 5,4°0 + 991.000 204.00 tach 
i= a SW:.838 Al oO; LiaBi 
Name of Citi Week Ended|Week Endec| Week Ended] Inc. or ethnical g Dest 
ities.| Feb. 1, Feb. 8, ok” Vien on Mur.7.  Feo.23, Mar.7, wen ee 
1917. 1917. ; “ (917 1217 «5, «1n6 = |) (Week ast Year. 
1917. Year. Assets. .. = é | @ £ 
; : Coin aoe ge 13735200 1003).m — am + 351200 Ciihen. 
Montreal €6 613,000 8 % Darichens-Nassensohein. iano 200.90 1914IM— 109+ Oh, 
eee . . — 795m 
eee —— 641,000 nepd men ae + as Srcseqeee and eSraness. 8,503 300, 8052 00 gui 4 er t 2,40 000 Gola heron 
hese A e+» | 56,683,000 | 32,723,010 30,1: 3,000 4 32 pete in circulation .... 20,102,000 20.551 00 16,202 —— 249,10 | + 39000 reins 
ne ses 5.587.000 5,824,100 6 (09,000 | + 262 CpOwits eens SUT NO 4.6)),000 3,717,000. + 14/500) + (236,00 Discounts & 
— oeeeces cae 4,939,000 4,077, 00 | — 9 a — Soctemenn of the Swiss Federal Loan Bank (Darl he skasse) yy 
ead 289.000 | 3,461,010 ijmeels Vtliweneeeeee osm Deposits . 
INDIA. The Re 
BANK OF NORWAY. 
Week Werk Week Mar 7, | Feb. <8 | Mar. 4, we gece: 
Name of Cities. a age Ended a Assore, 7“ | anes. “>? unet Year. —_— 
an. ‘ ‘eb. 3 O18 ...00 Secccces eccoce.-| 7,108.00: . 310500 
1917. 19.7. i a aetsen) semnan)> 810%)" ° 94 00 Gold ana. 
n> oo C8 Oc 088 . | ° a 
> Foreign Govt. securities. . ‘a Se = vd owt sad om Presto 
Sites .. Rs Rs. Urscounte andloans..... | 8052.20 | 8,351.30| 5401.0 | - 3250-[* 2.570.000 auces 
Bombsy iinet sat 86,872 | 11,55.02 710 | 10,40, 47,772 | Notes ~~ ; 714,000 Sota 
eee eee etree eeee ‘ . y pa > OT. wee. l 3 5 » » 47%) i an 
Bombey vccceceseeee| agate |'6absssoe | Gores | Maumee "| C2RG1 S88] te)" 1 1: Soa MM aes 
ieietion ooes j 197,165 9 +,68,670 88,45,4.6 The riuht or i Lom is" ls | Fate de, 
Madses ee ee eceeeees 94.67,320 1,09,45,214 es otents onin a ae ll Bank of Norway is now calou ated +t ~ (1! the | In the « 
tet eee eens eens 45,77.131 40,95,550 of gold; «3 )+ (2) the available balance abroad up to half the © } Art at ls 
\ | 47,18,085 38.08 153 40,98,554 ME et Frooveh raed wth the Sveriges Riksbsnk, stockbolt, -“ . ad is 
~eeeeee A , ‘ : u j ; 
‘ o amount of 70 mi lion qouns shown stock ot guid. a by: 






































BANK OF RUSSIA. 
The return of the Imperial Bank of Russia for the week ending 
March 14th shows t the following changes as compared with the 





previous account: 
spacebar ieee ae 








| | Increase. | Decrease. 
} 








=. 
3 | 
Gold veccevccccecccceccccccccsccccceccesece | | 147, 630,000 | os 12, 0co 
Gold in reserve abroad ..... lees acess .. | 214,100,000 | pa 
§ an scounts, including reasury | 
eo Repetenermaamatic lites | 8°7,570000 | 1 #10090 | 
Is Notes in Circulation ...-..e-cceececceecces 994.°60,000 | 15,570,000 
Notes in TESETVE ......ccecccerecesccsccee: 11,050,000 | 420,000 
| sits, ine! ioding Treerery deposits --++1 261120000} _2,030,000_ 
‘Feb. 8/21 | | Feb. 1/14, | | Feb. 8/21, Last | 
| 1917. | 1917. | 1916. | Week. | ase — 
AssETs, 24 £ £ 
" 147,494,000 147,607,000) 162,137,000 - 113,00] —14 6A 3,000 
* |214,040,000 214,089, 100! 73.657,00) — — 9.090) + 138128300 





| 
‘Gol sesssens ane 
ance abroad........ 
| Baunee abroad... coin) 12.227,000 1?'4 18.000) 4,712 000 — 191.900 + 7,515,000 
|| Securities and short loan: | 22,513,000; 25,128,000! 36,506.00) — 514,00)! —13,89 5,000 
Treasury bonds .....6.. 754,052,900, 739,702,900 557,341,000! + 24537000} » 493693300 
Other loans and advance: | 74,957,000 | 76 237.000 63.949,000 “1,240, x0} + 8.018 000 
Becurities ....... svecenst Oh oF 15,422,00 | 20 241.00) + 1,938,000) — 2.9 13 000 
Miscellaneous ..........| 14477,20C} 12,552,000) 19,809,000) + 1,625.000! + 3,577,030 
Balances GUC,......+00 2133704 | 7,144,000, 42,747,030 nae) ~21 590,000 


ae eer 


(2885!2300 (248883200 !77, 105,900 300), +3942500. + 511207030 


eee) aes <del ened ee. aa 


LiaBILities, apnaeineed 
Notes incirculation ,.. 355,719,200 943 976,00, 77 565,90.) + 117434) + 378153000 
Capital of the maar 5,500,000 5.500.090, 5,530,000 = 
Deposits ........seee00 | 21,392,000! 22, 196,900) 23,685,000 — 814,00} ~126370200 
|| Treasury account soree (241,562,0U0 254,172,000) 143,032,000 - 7,192,JUL} + 22067 /000 
}| Miscellaneous ...,.......} 64,549,000! 45,047,000) 2350 900" + 21302 0 | + 59,047,000 


178851 200" 1243489 100) 777. 105.00») +3942 5000) | + 51120700 
"BANK OF SWEDEN. 


Mar. 10,, Mar 5, oar. ‘li, Lase 
1917. 1917, | 1916 | Week. Last Year. 
Assets, e 


& £ | é £ 
Gold ....000. eoreee 10,694 10,642030 8956, 52, 5 
eye sees 000; 10, 900 + oe + 1,758,000 
foreign bills .......... | 8,282,000 8,197,000 7,491,000 + 85.000 + 783,000 
Swedish and foreign } | | 
Government securities 4,041,000} 3,767,000 3,553,000 + 277.0004 48) ,000 
— loans .... 4,641,000 5,939,090 3, 471.000, + 732,000 + 1,214.000 
4 TIES. 
Notes in circulation .... re 22,056,000 17, 246,000 + 93,000 + 4,916,000 
Deposits at noting ...... §,'59.00Y 3,8+1.900 4751.090 +1,368.00 + 573.000 


BANK OF SPAIN. 


; Mar.10.; Mar 3, | Mar. 1l, |) Last 
tual. 1917 i316 Week. |GastYear 
£ £ £ , 


























cnnee, & 
Gate sesseeeee enereees | 5595 09K) 53,945,000) $7,071,000] +  235,001| + 16229909 
VEE sesees | 9,792,0.% | 29,835 900) 50,251.990 = 43 IN| - 477,000 
— 507,00) + 507,000 


Loans and discounts. soos] $N79208 36 133,000! 24,194,990 

















Spanish 4% asvock.,... 13,77 /, 00) 13,777,000) 13.777,030 ie oh 
Treasury bills , 6,006,401) 6,000,000) 6 OU,UU0) 
LiaBuLitizs, r i 
pee ‘ereeseees| 95,965,900) 95.922 000) 85674,900) + — 4300} +10791 0 
SPORE esesesesesese++! 30.819,000) $3390 10! 23608.000! + — 429 0! + 2,211,000 





IMPERIAL BANK OF GERMANY, 
| Mar. 14, Mar. 7, Mur 15, 





























a 
iga7, 4917, | A916 Week. |Last Yoar 
Goig ASE ie ae Rae a & 
Bold sossssseseseees 126 4 9.000 126.443,000 122,924,000 + 10,000) + 355,000 
Treasury oenea’ hese 73),000 2 245,0U0 = 143500 
Daenty notes eee | 16, 139,000 14,475 00G_1939).00) & 2,261.90 — 2,564.00 
cae aareneen, 461,715,000) 451,353,0u0 299 15,.0u0 + 1>,597,000, £172,850 
8 
ae in ronan 408,218,000) 403,199,000 325,415,000 + 19,000 +81,805.000 
ues | 24h 840,04} 204,023,300 105 404,000) » 19,811,000 + 410572000 
Reichsbank nas been relieved of its obligation to coavert its notes 
into gold. 
idililiien 1: BANK OF JAPAN. 
bev. .0, ) van io, , Feb ly, Last Last 
A 1917. 1917. iy.6. | Mouth dear. 
Gold and siuver 2 a £ * * 
Discounts. "°°"** 59,666,00 | 40677,00C) 26,079,00/—1,0 1,00 | - 13 587,000 
mances ."°7**** see) £000,000) 2,444,008 9429, — 927. OF + 1,45..000 
| ote tami," 12, 8 Ou} Lb 509,004) 9, 174,00y) 5,820 0. + 3,4 5.w0 
Govermment depoaite ""'| 43:92400t} 48,955,0u | 54,121,000} 5,029,000} 9.800 000 
| Pevrae depoeosts =| 492800 | $8,218.00 | Z/-e04,un.] 2,7dns + 1S.oe4,000 
| Wh ide avove en OU} Sy 84.00 | 297600] - .2000] - 
j Bark ay ls > tavice « sue | Russieau couse 


‘Ss ovuveitou ab 68, slic Taue 


Ian Ras o eer os 1g - eee ee on Sone at ls 84, the or a 
» Ura, ang ; , orwegian kronor at 18si> per &, the 
a: 4, Peseta as 2o per £, the yen ut 10 per £,and the American 
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a 
NATIONAL BANK OF * DENMARK. LONDON RATES. 
wot “Zi 7 Dee. 30, | Dee. 31 Last ais 
ee ‘Jan. 31 1916. 1915. ° Month. Gast Year. Sn 4 a - " m 
AseeTs & 8 832,000) 6 184,000 + 7,000] + 2,835 000 (Seip Se | te | Se [Ser | Se | Ses 
: 9 487, ' lanl unl eaten i sat od aw 
coin and bollion ...see-| 90! +3000 9.378,000' 5.€74,000, — 819,000| + 2,885,000 | 32) 32) 32 | 22] 32) sf] 3% 
Loans and discoun unis. 7 Bt 2001 2,351,000, 2,152,000 +  17,000}+ 196000 la |a a 2 i2a |a A 
Debtors 8 abroad . a 2°509,200 2,608,000 —- 108.000 + 445,000 patos a Se as % re % % —— 
urities eere weerere i fo | i) / ~” - 

Gecury IABILITIES. 14,798,000) 15,826,000 12,247,000 — 1,028,000 + Ts Bonk: aie. wee osss ests ceeseees ooo | 5h | SR SRL SR SR CS sf 
JatioN orveree* “a | $65,000 — _ 228,000" + 009 et rates of discount :— S 
Sepals .escccesee=" _5.192,0001_ 3,820.00 GO days’ bankers’ dratts....../ 44 $y 4m | 468) 49 4h 142 11 48 
<- a Ee A fh! 434 5 i 

BANK OF ITALY, aise ag a ame | aml 4m | ag gol oh 1 ae 

_———_—~ Feb. 10, Jan. 31, Feb. 10,, Lest ; Last 6 months’ do.............-+./ 44 8) 4t— | 4fe | 4% | 44] 4 43 
1917. 1917. 1916. | Week. | Year, Loans:—Day today ............ 134444 3/4 3/4 34 313 41344 

| a aor £ £ £ SET 44 3, 4% 4143 2) 42 44 4/4 43) 44 

— 42,795,000 44,852,000 51.614 610 — 2,037,000 — 8,865,000 | Fortnight (at last Seitlement) 2. 55 | 5h (58 | 5h | 5h 1 Sh | Se 

otal casbeseseveveeseee SIRO 90'195'000 18, asaee + 52,00 + 1,674,000 | Deposit allowances: Banks...... 14 14 4 + 4 4 + 

jnjand bills «. eee 500 Bi8,000 853,0 ' 3,00) Discount houses at call........ 14h | 4 af % 14 14 4 

Foreign bills pant 15,156 000 11,595,000 19 264, 000 + 3,560000— 4,108000 | Atnotice............ CAT es lag 4g lg 42 43 14 4: 
Advance ai scourities.. 8854.00, 8,724,000 7,891,002 + 110,000 + 943,000 | ———-— —_—— $= 

err 155 911,000 156,301,000 115,531,003 — 395,000 + 40,377,900 Comparison with previous weeks :— 

a: sree" 33 088,000 37,780 000 21.719.000 — 4,692,000 + 11.353,000 svenanprsong renee $$ 














| we. 
12s Bank Bills. Trade Bills. 
is 
BEB Saar emeneonentin 
| io 3 Menthe. 4 Months 6 Months. 3 Months.|4 Months./6 Months, 
—| —| — a oat bis a — * 

191 % % % % % % % 
a 435 | 5h fe 5k fe 53 zg | 5} 6 (6 4/6 4 
Jan. 5 /435 | 5 5 5 54 6 | 54 6 | 58 6 

12../42 5 | 5 5 2 | 5s i 54 6 | 54 6 | 54 6 
19 143 § |5 5 5 3 | 5A | 54 31 5s 6 
26.1435 | 5 4 54 54 | 38 #75 6G 
Feb. 2.1495 |5 5 & 54 54 i; ee 2) ee 
9.495 | 5 5 2 5 h 54 ae 2) 
16 {5 Sk 5a 5k Ss a) ee 2) 
25..15 | Se ye at | 54 ar oi) en) 
Mar. 2 {435 5 5 P * 5) 5k 31 54 3 
9../4h 2 43 Fe eee ee 5h? 
16 4 3 4h gs 44 zg} 44 #15 5 3,5 
23../44 4) 44 44 44 5 5 215 i 
FOREIGN RATES. 
Open | Open 
--Bank Rate— Market. Bank Rate— Market, 
Changed, %&% | Changed % % 
Paris ...00. Aug. 20,'14.. 6 1. o Swiss Bank 
Berlin ...... Dec. 23,'14.. BD cc ce | BiRGBRicccce OO 2,’15.. Ge F 
TIGGER .cecoe AM BA Saee Bcc co =| MRGRED scccce Oct. 27,'14.. 4 _- «a 
Amsterdam.. Jly. 1,15.. 44... «- | Lisbon ...... Jan.15,'14.. oa 
Brussels .... Aug. 20, 14..5 .. oe | Stockholm .. Nov. 9,'l16.. 5) “. 
Rome ...... June 1,'16.. 5 ee | Christiania .. Nov. 9,'l6.. oe 


Petrograd .. July 29,'14..6 .. .. | Copenhagen.. Julyl0,’ ise noe 


InDIAN Bank RATEs. 
Bombay .... Mar.17,17..6 .. | Bengal ...... Mar. 21,'17.. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| 








| | 
| Date | Rate, lai 1917. Usance| Par. 
| 1917 
Paris .... francs to £1 Mar.23) 27f 814-82 | 27f 81-82 Cheq'es} 25°224 
Berlin ....) marks to £1 i 23 os i “ Sight | 20°40 
Vienna ..' krone to £l 23 +e oe Sight } 24°02 
Amsterdm fiorin to £1 23) 11fi 77-78 11fl 81-82 Cheq’es{ 12°107 
Cnristi'nia kroner to £l 25, 16kr05-15 | l6kr 30-55 | Sight | 18°159 
Stockholm kronerto£l | 23) lékr0-05 | 16kr 02-06 | Sight | 18159 
Cop’ hagen kronerto£l | 23) 16kr 53-60 l6kr 75-35 | Sight | 18 159 
Petrograd. roubles to £10 23) lo6}r-1672r | 166r-]68r Sight | 91°57 
Rome .| lire to £1 j 23 Tir 20-30 37 Ir-1>-55 Sight | 25°22 
Switz'land francs to £1 23] 23f 95-24 23f 95-"4f00} Sight | 25°224 
Madrid ..| pesetasto £l | 23) 22p 30-55 2?2p 30-37 Sight | 25224 
Lisbon ..! pence to milreis 25) 30jd-3lad 303d- " da Sight 534d 


Alexandria piastres to £1 22, 97§-pi 978-p Sizht 974 


New York. doliars to £1 22) $4.76;4-75 | $4 1e4- ys | Cable { 4°863 
Montreal..) dollars to 1 25) $4 754-9 $}.774-78 Cable | 48654 
B. Ayres..| pence to dollars 23| 5 ad 5lid 99 days} 47:58d 
RiodeJan. pence to milreis 22) 11434 ligtd 90 days} léd 
Mont'vid'o pence to dollars 25) S5¢d 53a 90 days} 5ild 
Valparaiso , pence to peso 25) luggd 10 38d 30 days} .. 











Calcutta..| ster. to rupee 25| 1s 44-4 is 44-44 7. 1s 4d 
Bombay ..| ster. to rupee 23; 1s 44- fad Is 44- d T.C. | ls 4d 
Madras ..| ster.to rapee | 23) is 4j-s4d | Is4}-a | TT. | 1s 4d 
HongKong ster. to dollar | 23} 2s 3ia° 2s 34d rye ee 
Shanghai, sterling to tael | 25) 3s 44d 3s 5d T.T. ee 
Sinzapore, ster. todollar | 23) 2944-34 2s 44-2 T.T. eas 
Yokohama y NG to yen 235 2s ail tid 2s Aarti + mf T.T. | 24.58d 


LONDON COURSE OF EXCHANGE. 








Price Negotiated on 'Change, 











ss aes } sarees Tues, Mar. 20. Thurs., Mar, 22 
Cable 1179 Wl 82 11 7% NM 7B 
—_ vesenceeeel} 12.107 ls Months 11 9) 12 00 ll 90 11 9% 
Oe ei Cable 37 10 37 30,36 90 37 20 
Dit icittielanemed } S25 3 Months » m | ne a 
‘ Cabie 2 | 
Lisbon end Oporto--/} 65.29 { 5 Months| nom | wom 
New York ........ 4.867 { Cable ee we 
i ’ Cheques o« } ea 
PR a i pte a aoe | on 80° 27 84°27 80 27 84 
FB  vaseeeeeeeeess ‘} 25.224 {3 Months A. sts) R 20 x. 15 R 20 
See ahacieans Mon 5 
— pesracias “ ‘if 94.57 { 3 Months | nom | nom 
seeseeees) Moat o an 
eo eacneens it 18.159 { 3 Months | ee sem Vs ost al 
* places) Caple 3m F 
Ta ane |} B28 1s Months 50 | 5080/50 5, 50h 
i ble | 2 
Switserland .....+--|} 25.224 { 3 Months 24 27 24 37! 24 25 24 35 





* Nominal. 
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CoMMONWEALTH OF AUSTRALIA. — 





Since March 15,1916., Since Nov. 15, 1916. 
London on Australia. | Australia on London. 





Buying. | Selling. | 


Buying. ; Selling. 





‘ eeeeeend | 


a 


ee | par | oe 101§ 
Ondemand......| 974 | par = 99% | 101 
30 days ..ccceee! 97 99 100} 


ef | 
SE iahinanine | et we «Cf ast | 1008 
Union OF SovutH AFRICA. 


March 23, 1917. February 15, 1917. 
‘London on 6. Africa | 8. Africa on London. 














Buying. | Selling. Buying. Selling. 
TT. sovccccevece oe = -- |i to y; pm 
Sight ........ --, §£% dis pm | 2 dis.) és to ¥ pm 
30 days eevee ees 1 ” ee | te dis. | ee 
60 days eeeseeee! 2 i ee | 12% dis e. 
90 days...... wei 3 2 ee 23%, dis. . 
BBD GHG oo ccees. | 32 - oe - | 





INDIA COUNCIL DRAFTS. 


The India Council on Wednesday, March 2tst, offered for 
tender 120 lakhs, and the applications amounted to 
Rs.187.90,000. Terders for bills and deferred telegraphic 
transfers at 18 4 5-32d received about 63 per cent., and im- 
mediate transfers at 1s 4}d received about 63 percent. The 
following statement gives the result of the saies for the week, 


from the beginning of the current financial year and the 
whole of the two previous years :— 


Rs. & 
April 1, 1914, to March 31, 1915..... eoeeeee 1,128,53,591 .... 17,526,345 























April 1, 1915, to March 31,1916 .......... 2,036,57,471 .... 20,354,517 
April 1 to March 14, 1917 =... cctecccee 4,547,77,364 .... 30,596 393 
Week ended March 21, 1917 .............. 120,00,000 .... 808,411 
April 1, 1916, to March 21, 1917 .......... 4,667,77,364 .... 31,404,804 

Allotments on Wednesday, March 2tst :— 
; j In Deferred | In Immediate 
In Bills. Telegraphic | Telegraphic 
Transfers. | Transfers 

Drafts on— | Res. Rs. Rs. 

Caleutta ...... | 29,000 at Is 4.1564 | ‘3,68,000 at 1s 4.1564! 3,835,000 at Is 4.254 
Bombay ...... | 37,000 at Is 4.1560 | 49,324 00 at 1s 4 156d) 6,539,000 at ls 4.25d 
eee i — 24,64,000 at ls 4.1564) 1,28,000 at ls 4.254 
Tetals | 86,000 1,07,64,000 \11,50,000 
SUMMARY OF ALLOTMENTS. 
8 
86,000 in bills at 1s 4.3,d. 
1,07,64,000 in deferred transfers at 1s 4,4. 
11,50 000 in immediate transfers at ls 44d. 
1,20,00,01.0 
Next Wednesday (March 28th) 120 lakhs will be offered. 


BULLION. 
The foreign movements of gold to and from the Bank of 
England are no longer announced. The Bank of England 
return for the week ended March 2st shows an increase 


of £177.449 in the stock of coin and bullion as compared 
with the previous return. 


Messrs Samuel Montagu and Co. write on March 22n 
follows :—* Gold: The Bank of England gold reserve wt he 
its note issue shows a slight increase of £52,335, as compared 
with last week's return. The movements of gold reported 
from New York have not been of much importance. A total 
of about £600,000 has been shipped, or engaged for shipment 
from there, chiefly to South America. Silver: ‘fhe condition 
of the market during the week has been apathetic. Arrivals 
have been small until to-day, when a large consignment from 
America was delivered. There has been a certain amount of 
general demand, and some bear covering on the part of the 
Indian bazaars, but not sufficient to raise the price substan- 
tially, except on the 19th instant, when a rise of td was 
recorded. This was promptly lost on the 20th idem, since 
when there has been 


n scarcely any movement. The bear 
position of the Indian bazaars in this market, which had been 


increased considerably of late, has been reduced to some 
extent, possibly owing to the steadier tone of the Shanghai 
exchange, to which we refer below. The possibility of further 
covering at lower prices suggests a steady undertone. The 
Shanghai exchange has shown a moderate recovery—this is 
not in favour of tresh sales of importance from China. As 
will be seen below, a reduction of 24 lacs has taken place 
in the silver holding of the Indian Treasuries. Although 
this amonnt is not in itself large, it is the first ti 





me since 
February 7th that the demand for coin has exceeded the 
addition from new purchases of silver combined with the 





receipts from the influx of taxes. 


! 
| 
: . ee 
Currency Returns received by cable give details in Jac. ot | 
rupees as follows :— \ 


Feb 28. 


Mar. 7. Mar. 15 
Notes in circulation .........-.. 8,662 .. 8715 ., 8.623 | 
Reserve in silver coin and bullion 1,821 .. 1941 .. 19)7 | 
Gold coin and bullion in India .. 1,216 .. 1,223 ., 193) | 
Gold in England.........+--+--- 892 .. 818 .. 743 


The movements in the cash price of bar silver from day 


to day during the week have been as follows :— 
Mar.17, Mar.19, Mar. 20, Mar. 21, Mar. 22, Mar. 23, 
1917. 1917. 1917. 1917. 1917. 1917, 
Per Oz. PerOz. Per Oz. Per Oz. PerOz. Per Oz 
d a d d d F 
S518 .. SR .. 354 .. 355 .. SHR... 3533 


Comparing with previous years as follows :— 


Mar. 24, Mar. 23, Mar. 25, Mar. 24, Mar. 24, Mar, 24 
1911. 1912. 1913. 1914. 1915. 1916 
d ad d d d a 
245 ** 263; bed 26 3 ** 26 a3 ** 25 43 ** 28). 
NOTICES. 
The Canadian Bank of Commerce announces that 


branches of the bank have been opened at Balmy Beach, 
Toronto, and Cobble Hill, British Columbia. 


The London office of the Union Bank of Canada announces | 
that a branch of the bank has been opened at Elnora, Alberta, | 








COMPANY 


MINING RETURNS. 


NEWS. 


GOLD. 
ALASKAN MEXICAN.—Feb.:; 120 stamp mill ran 21} days; o 
crushed, 6,800 tons; est. realisable value, $9,900; operating ex 


penses, $8,800; est. operating profit, $1,100; construction ex 
penses, $3,100; other income, $4,900; net profit, $2,900. 
ALASKA TREADWELL GOLD.—Return tor Feb. :—240-stamp 1 
ran nine days; 300-stamp mill ran 27 days. Ore crushe 
34,800 tons ; concentrates saved, 692 tons; est. value of free gold, 
$6,700; est. value of concentrates, $56,200; est. total production, | 
$62,900; est. realisable value total production, $62,200; operat:| 
ing expenses for month, $38,100; est. operating profit, $24, 
net profit, $22,400. 
ALASKA UnNitEp.—Feb. :—Ready bullion 150 stamp mull 
27} days. zoo foot claim 150 stamp mill ran 26} days. Ure) 
crushed, 48,600 tons. Concentrates saved, 1,100 tons. Estimated), 
realisable value, $g1,000. Operating expenses, $109,% Est 
mated operating loss, $18,000. Net loss, $30,200. 
BaRkAMIA.—Jan.: Gold realised £976 12s 4d. 
Bert Reer.—Feb. : Crushed 2,954 tons, value £3,273; ¥uls | 
| 
| 
' 


a. - 


ing expenses, £5,049. In addition £177 derived trom siag> 
BRAKPAN Mines.—We are officially informed that it ts im) 
possible to issue the annual report and accounts with the note 
of meeting. These will be sent out as soon as possible. 
EILeen ALANNAH.—Feb. : 
tons; value, £5,984. 
Esveranza.—Feb.: Ore milled, 20,732 toms; est. operat! ‘h 
profit, £4,48s. a: 
GepuLp Proprietary Mines.—The following cablegram, cated 
March 16th, has been received from Johannesburg : Additional }) 
stamps and tube mills, increasing capacity of the plant to 49,0) 
tons per month, placed in commission yesterday. 
! 
| 


1.442 ounces fine gold fron 


¢ A 
ae 
EE 


GRANVILLE.—Klondyke Mining Company’s output for | tm 
week ended roth instant, 156 ounces, from 35,045 cubic yards 
Lena GOLpFIeLps.—Abstract from report from Lenskoie from) 
Sept. 30, 1916, to Dec. 31, 1916 (o.s.), the third month ct the new 
financial year :—Gravel mined, 175,026 cubic yards; eee 
washed, 139,010 cubic vards; gold dust and nuggets produces, 
76,177 ounces troy, having an estimated value of £259,473) 
MASHONALAND AGENCY.—Kimberley Reefs mine—Feb. : Milled 
4,050 tons, yielding 1,018 ounces fine gold; sands and shimes 
treated 4,400 tons, yielding 394 ounces fine gold Value, 
£6,005. ats 
May Conso.ipatep Go_p.—The following cablegram has beer 
received from Johannesburg :—‘* Owing to further subsider 
the quantity of ore available is insufficient to enable opets!’ 
to be continued profitably underground. Portion of ! 
being kept running with ore from surface, but anticip! 
will be shut down about the end of this month.” in 
ORIENTAL CONSOLIDATED.—Net profit over all expenditurs °° |! 
Dec., $80,780.79 U.S. gold. i 
OROVILLE DreEDGING.—Oroville—Gross returns week ©" " |) 
Feb. 8th, $2,979.38 (two dredges). Pato—Gross returns 13 °°" || 
ended 11th instant, $36,510 from 21,027 cubic yards. — 
Ovro PRETO.—Feb. : 7,100 tons of ore produced 2,39 (UF 
of gold. Total value of produce, £9,627. o4 
Santa GERTRUDIS.—The management reports that iy 
lack of cyanide the mill did not operate during Feb., but '™ 
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| rl 7 : 
| i 9) Cis -apita 2 j 2 
| treatment of a tonnage by next June approximating the normal | special (« apital) expenditure, £2,057; total footage, 1,026; total ge: 
| -apacity of the mill. ; 2 ; tonnage, 6,339. i & 
Nest joun DEL Rey.—Gold produce first half of March, NORTH BROKEN HILL.—Produced 820 tons of concentrates Haweih 921 
1] . » . . m= dene ™ . re $f ae ed 
1) £16,500; yield per ton, 445. ; tt _ | containing 494 tons 17 cwts lead and 18,040 ounces of silver i He a Be 
/ * TUK WE Go.tp.—F eb. : | rushed, 600 tons gross, yield 64 | a Tun of 144 hours. atoy 4 ie 
| unces— £259 Witpaxk Corirery.—Feb. output, 56,984 tons. i 4 rg 
| teas Mea Bee 2 
| COPPER, | meaty oe 
a eeice oe 
Cyino CoprpeR.—t jutput for Jan., 6,452,000 lbs. he ae 4 } 
| KysHTIM ConrorATION.—The following is a summary of the DIVIDEND ANNOUNCEMENTS. eal e 
copper business of the Kyshtim Mining Works Company for the | —~——--——— hie at 
\\sorks month of Dec., 1916, being Peps weeks ended Jan. 13, nentheneeantinn inane non 27 
| 1917 (1-S-) :—Mines—Total ore taised, 27 ,006 long tons ; average where marked % or stated | Dividend for a 
ssay, 2.87 per cent. copper. Of this ore, 3,107 tons came from . in Cash. Whole Years be 
development and 24,559 tons from the stopes. In addition to Name of Company. | * Interim div, + Final div. papi ee 
| above, Ivanoffsky produced 1,146 tons of barite flux, assaying | Interim| Date of Method | ratess | Pre. i Se 
"+9 ounces gold and 3.6 ounces silver. Total ore ready for | ty Pay- | of yeast) vious See 
soping. 325.445 long tons. Estimated value at Kyshtim of mg meni 3k. -_ SE iene B Peale 
i| stoping, 325445 TORS . y Railways. — pea} 
cathodes and precious metals, assuming Rs. 25 a pood for Arbroath and Forfar........ ome asa %. * rae aa 
opper, Rs. 773178. Grand Trunk of Canada— | “ 7 , ian 
ri i : ; Of. ee 4 4 Pe ahi 
Mons Cupri.—( able: —Ready for shipment, zo tons ore 13 5 % Non-cum. Ist Pref. Stock 5+ CO 5 4 ite iti 
ser cent. copper; developments are proceeding satisfactorily. . A. a 2nd Pref. Stock %t | “a 5 = Hae at i 
|" oust Lyeut.—Cable :—North Mount Lyell Mine, 850 feet cen ~~ te .. 3/4 pb] & pb, as Mh 
‘| evel—Bore 301 continued in ore to 150 feet; assay for 31 feet, 14 | Bank of Australasia ........... 17 | Free of tax Piel 
per cent. copper. Bank of England. .....-..-. 5 %|April 5| Lesstax | .. “ a i} i 
at ~ erec ia, &e. | ip 17 rae Wevtee at 
ee | le S| foal | alt 
| Ray ConsonipaTeD.—Output of copper for Jan., 7,768,000 Ibs. | British pene. | | i i ae if 
spt . +e ta : : sh L surance ....| tat 
i RornourNe Copper.—Cable :—** West reef—Level has been | Excess Insurance ........ ae ro | ae - 20 t if ’ 
ldriven a total of 120 feet; average width of reef, 12 feet; a Assurance............. a .. (Free of tax} 20 0 f 
| average assay, 5 per cent. copper per ton. East reef—Prospect- | Bagan sane Rubber. | on as | oS 
ling for stripping operations only; average width is 6 ft.; | Batu Caves ebber 222... | bos lesan. 31) Leos tex. | 210 = a el 
average value 1s estimated at about 7 per cent. copper.”’ pn i Selangor Rubber . |, 5 ee Less tax ons if e i 
| Uran Coprer.—Output for Jan., 13,914,000 Ibs. amr ng ela er <- souk lane = —— ox i. 3° ra | 
Dimbula Valley Tea, genecosseed SOT —— = pe ton 4/€\in £15 ll j PRE E 
| TIN General Ceylon Rubber and Te oe + | ‘ anon a ne zn 
} Tea| 10 %+| .. |Free of tax} 25 z 
ae Gula-Kalumpong Rubber ......|10%+ | .. | Lesstax | let | 133 fel 
_BONGWELLT. (NIGERIA) —In a circular to the shareholders, i lle ot cer seecoes ssennses 10 %*|At once} Less tax it — Te} 
jated Mar. igth, the secretary states :—The company has now ac a — abhor Peviacacaieee 5, %* | a Less tax 5/)in £ a ett t 
Jovercome all its initial difficulties. Active operations have | Kuala Kalo Rubber ......---+- 6h: hee —_ a | en ed 
|| been resumed, and friendly relations exist with the Niger Com- — (P.31.8.) Rubber .....-..< 30% + |April 16 Le 8s tax 4/6lin £40 30 he 4 
pany, who are affording every support. The general manager eg we dh gpa andTea .. | 10% Mar. clLess tax | .. | sh 7} 
reports that he has over 600 men at work. Rangoon Para Rubber....- ..-- le ee | 6 “Th | ‘3 + 
CHENDERIANG TIN Drepcinc.—Output sie cee toctnions Rembia ae erecrecescesees alice aes 31\Free of = oe aS 
ended March 1sth, Iss piculs (94 tons). Bells ee ng. ro } i 1 
| os he secretary issues the following information re- a ere 174% | After |May 4 Yeo ee i i 
|| carding the operations during the 10 weeks ended Feb. 28th: — Ivanhoe Gold .........-++-- ... [3s p.s.t April 28 r a | 10,6 p s./10/6 p.s. i AE 
4 : wee IIE Sass cnesesescncese Bo a ae med 4 he 
i } Lhe of Ti | eri bare River Diamond ...... 5% 4 i | a i} ' 
4 in | Eee 5 ae oe 
| Two Weeks Tons | — of | Recovered per, Siamese Tin Syndicate ....... Rag rad April4 | Less tax 5/| in on “Ah 
Ended— Crushed.: ack ’ | Revenue. | Tongkah Harbour Tin......... Is p.s.|April2]} .. | an 
rushed. . Ven of Ore | . : p-s. April 21 ee } 
| | Tin. | Tweefontein Colliery ......... 9%} .. if | 25 25 cae | 
| { Milled. | Wankie Colliery............ "15 o* (Mar. 30! Lesstax | : | o 7 Tage it 
‘\eermeeseneme ates Other Companies. | ows Mone Tas ¢ | 
iF . | | | £ a Trust, Def 10¢ | | 8 g 
anuar q Ai j | plin and Barrett ........ aan soe oo j = 
|aoonry 3, 1917.) 996 | 14.35 | 3472 | LAL | Bengal fron and Bice 0000." * | wo] | | 2 | 
| ” 31° me. ie 34 | 12.62 | 30.26 1,281 Bennett Steamship .......... oe Dee az: 80 = 4 
| Fel ” oe 954 | «11.47 | 26.93 1.275 Beyer, Peacock, and Co....... Kei ae = tax 46in £ 10 Th af 
February 14, ,, ..| 830 953 | 25.77 | vos se ne me Hoveshold Supply} ..  |Mar. 27) Less tax 10 a 
ie | ‘ } . ’ irmingham Smal! = tae 5 a! il 2| Free si ee ee . 
ee ae 836 11.91 | 3155 1'400* bees anl to le --| 9% | April 2 ro e of tax es we Z i ; 
‘ ’ _* of = i 10. (Leeds) ........ on ae ree of tax 12 12 ‘a 
eee — British Aluminium Co. ........ 12t | 10 
Estimated. Canadian Northern Prairie me 7 Hit 
KAMUNTING TIN Drepc ‘ , ee A a ee Saeed 5 % |April 1 me 
|. DAMUBTING DGING.—Output tin ore fo : ae i ere ime t $s "3 nil 
| March 1gth, 160 piculs (g tons). ae Sg eaten Cetenase SER a5c0sene veseceee] 4 %* [April 16 an ‘ ae 
en eee a Yunedin Steamship ........... 3%} .. ne 35 me 
\| worked A i For the first half of Mar. No. 1 dredge a? bs vitdakesorseoses “ng Less tax is | 45 
pee" 5 8, won 190 piculs, raised 23,500 cubic yards. vans and Owen.........-.+++.- 10+ +n ee 74 ee a 
\| ) redge worked 2095 hours 8 pi - Fletcher, Russell, and Co...... 10 ° La § 
cubic yards. No. 2 dred s, won 258 piculs, raised 35,000 | Foreign, American, and Genera! oi (eee - ~ 1s ; 
\| raised’ 16.000 ‘abe. Te ge worked 152 hours, won 162 piculs, Investment Trust, Def. ....| 6! + - 5 i 
| No. 1 dred ic yards.” (Office note—The return from | Hes totes OO sects] Gg -- |Free of tax; 15 f 
i . redge represents about 1 . Henry Tomlinson .............. 153 iF re ie : 
I aw dieses 1 tons 64 cwts, No dredg H . t -. =‘! ree of tax ine - : a 
| "5 tons 73 cwts, and that alg. So ana » NO. 2 dredge semen yee etaatiiginteass ena a nee, 124 10 : | 
lof clean ¢; a No, redge g tons 123 . | Howard and Wyndham ........ Ss | Less : : 
fan tin ore recovered.) $ tii +: oe om Ibbotson Brothers avetmex acess 5* |Mar. PE ayy - ” ‘ 
| —— Tobacco of Canada . | 14 “%,* |Mar. 29) eee eS Pr | 
} ee MISCELLANEOUS. ove Rizsteiventoreves ove esse0+: a ..  |Less tax 4/)in ‘ 23 4 
RITISA BROKEN Hitp.— 5 John Dickinson and Co. ........ 11% 1 - i 23 i | 
stant 6,071 tons I rm Return for fortnight ended 17th in- | Jones and Higgins..............) 13t a Pe 10 | 10 
|| trates, assaying 64 a e ore produced 1,100 tons lead concen- | REnnaway ANG 00 - «222-22 -00- ‘a .. | Less tax | 10 10 | 
also 1,200 tons Ba poh lead and 26 ounces silver per ton; i aean ieethene ae seattle ee vee | “s = 10 ) 
|‘-arDonate ore raised 8 rates, assaying 44.6 per cent. zinc. | Lion Brewery .... nae lit = i | 8 ° , 
| Burwa Convenes 2 soma = Se “eee ae ee, 25 20 
ioe f 100 Teinta Miles " onte Video Waterworks ...... 10 os | c 
South drive 139 feet east — Mines—Cable : No. 3 level— | Nantyglo and Blaina Ironworks, : | — ? . 
27 per cent. lead, and se. 45 to 55 feet 36 ounces silver, ere i£3p.s. |April 13) Less tax +s : 
cut 1,142 feet pre oe per cent. zinc. No. 6 level—West cross- ger _ Yee see+eee| 9d pe,* Apri! 30) Less tax ashen’ 3 
cent. lead. « , from 1o to 25 feet 35 ounces silv 6 .and W. Maclellan .......... ;  6* |Mar. 31 a oe 
: » and 30 per cent. zinc: : Sliver, 46 per | Philadelphia Co., Preferred ....) % | May l = orn 
| silver, 1§ per cent. lead A gcky from 25 to 35 feet 15 ounces Priest, Marians, and Co........ —_ es “ oe 7 a 
feet 4 ounces silver ~. » and 15 per cent. zinc; from 35 to 40 seme Irvin and Sons ....... oe oe . | 35 15 
| yy NESE ENGINEER per cent. lead, and 1 per cent. zinc. sa ‘a ve nerve Oe Ek 
} a ~NGINEERING . 4 . ar ; ete eeeereeeeee +. +. oe } t 
| “lining Administratio AND MINING.—Sales of coal by Kailan Scottish Iron and Steel ........ a ae Less tax | 4 | nil 
laren ation week ended roth instant, 74,26 Scottish Tube... .............. * | oan { 
| been = Corporation, Limitep.—The { wea, 74,08 tons. Shawinigan Water and Power. | 1]% April 1¢ oe hy ms ae 
|p.” teceived from the Ri ; 1e following telegram has | Sir William Arrol and Co. ..... = .. | Freeoftax} 10 id ™ 
etrograd +“ Ww idder and Kirgiz Mini Cc i RE TERS Eee April 2| Les 4 ; 
lana 2?" Work proceedi , ng Companies, | gouth ; oesevecceees i pri 4ess tax 6 
jand Ekibastus proceeding uninterruptedly, both Ridder ‘louth- Western Dairies ....... = aa 7h 7h 
| labour a new Government idi Tae ‘ Swansea United Breweries .... 7\ - Less tax | 6 6 
| ee ckibastus and all assist providing additional skilled | Tempus Shipping ............. 10 %+ |Mar. 31|Free of tax} 20 20 
> red ; can look ac igi fulfilment of our programme tah bac ery selnerreoeres: ee ee es 10 10 
| Work, , Oo more i i ye nited Lankat Plantations ... | 10 %f .. |Pree of tax} 2 
| Nie intensive and productive | United Tobacoo.............++ 10 %* -. |®ree of tan 2 = 
{ agin CorPoration o Verlty’s ...0.0020.ccecereeseees- 7+ ra pai 6 
edn tandard ounces Fc amaDa.—Four weeks ended Jan. barely , gig Gems ..0.-. 10sp.s.t)  «- a < tax) 15 15 
ction Company, /1 62 oe . toe 346,393; profits of }———_——___— 2 oi 2 =e 5 nil i 
La >: ~ : p 
——=—_—€_€_=_—_—-. ; Operating cost at mines, £16,161; | (a) Payable in 4 instalments of 6 % (March 31, June 30, Sept. 29, Lec. 15, 1917). ° 
Het 
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No traffic returns of British Railways have |} 
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AMERICAN RAILROADS MONTHLY STATEMENTs | 
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| 
Present|Gross Rece pe sf _Nar oe P a ile Mite Wine te 8 j 
Name. Period Ending Mile- |_ Week or Month. | Total Gross Receipts. . I Grom. _ [Ine + Dee} Net. tte ort I 
‘ 4+ oe 1917 +or— Imnth Dec. | 544.990 a) : 3 || 
— . ———  Alsbama Gt. Southern* ; — + 57,000 217.6 } 
Inpiax. Br. —- Fet 5.087.000 | 346,00 | 1,.73,0% ot 
Assam Benga! .... 18 weeks Feb - 2 5 — $3,425 labama & Vicksburg { te n eb. 159.0 + 16,000 —_— 220.0% |) 
Barsi Light Rly ./45 week» i + 4,39,100 + 94,300 {Vint | Jan er ee IT 9 her te a. 
ngal & N.Westrn 18 weeks 3 j— 7 2 4.66,.706 Atchison, . . 6,081.0 984,000 | 4.155 oo oe 
Bengal Nagpur... |35 weeks : 4pecoara $ ST-be Sel — | | 90,149 000 | + 15,516,00¢ | 32° 168 sect ¢ PALL 
Bowbay,Bar.& C.I 25 week» Mas - 3,2 — _3,36,000 Atlantic Coast Line {| —_ | (3.719.000 4 635,000 | 1283 oorl4 “ngs |) 
Burma 8 weeks Fe! + 77 + 10,96,982 7 ant —! 21,995,000 + 3.512 90 | 6.445 or! 4 Loe | 
Delhi Umblia Kika 23 weeks Mar. ! on 17 + 352.783 | Baltimore and Ohio®..{ }™mnth 9,773,000 + 1,328,006 | 2646 coclg HES) 
Rast Indian -.... 24 weeks 17 + $5254.00 + 11,48,000 —- 71,118.00 + 6.628.900 | 21.007,"0|+ — pe7'pe5| 
G. Indian Peninsula 23 week > I Me 3 4,73 — 16¢4,495 Ohesapeak e eee kel + 158,000 | 1,253 n°] aed 
Madras & 8 Mahr. 19 weeks\Feb - 1,73, + 13.37.2354 o and Obie 4 , Lear Dee. 42,834,000 + 6,253,000 | 15°3 5 00 - l 
Robilk'd &Kumarn 18 week + 6, + 21.085 | Ohicago & N. Western. 4 mntb | Jan 7 974,000 + 1,180,000 | 3.099 joc! 
Do Lucknw-Breilly 18 weeks - $00,932 +  1,46,728 | t= bb . BBP 000 $ S872. 20" | 17,935 0 
Ronth Indian 19 weeds i + 1,0, 7,186,233  Obie., Barl., _ 9,887,000 (+ $77,000 | 3.673 x) 
Sthn Ponjald{mnth) lmntu Cet. U Bl ee . “is ’ steed — ia ; sy NGS }+ 6,010,006 | 1.959 -0 + 
a } an. 32,007 + 04.°02 "379 Ane 
FOREIGN Chicago Gt. Western . 7 mnths 2,980,000 + 1 ees a 312 _ 
ARGENTINE. | £ — — “§) Linnth B351.000 + "HE KO| 1668., 
Argentine XN. E. ..)% weeks Mar. 1 752 0+ 1,95 238,102 + 14,430 = MS.68 1! Tmnths PRT 4 aon ee a are 
Argenti ne Trans . |37 weeks li M1 +. & 63,390 + 7,09 | Cincinnati N. O f imnth | Nov. 1,096,000 + 157.000 | ~ '4>4'p r 
B. A. snd Pacific. 37 weeks 17; 3,536 Oi—- 36,000) 3,214,000! + ae rleans) 5 wnths 5,030,000 + 823.000 | 1.774'to0.2. 
B. A. Ensenada 31 weeks Feb. 4 109 Hin 00 on OO 3,000 | Colorado & Southern e lmoth ) Jan. 658,000 4+ 385.700 te . 
B. A. Gr. Southern \37 wore Mar. i as — 13,0 6,197,254 + —_ — 7 muths I 10,723, 0c 1,116 000 | 4.306 7 
. Western 57 weeks lt 870 — 25,000 1,882,000 — $8.0 Imntp ec. | 517 . a 
ey ete 8 mnths 4 b. 2 <3 5 _ “2.972 101 S62 + " a Oube Raliroad®........ { 6 mnth> J 3 175,000 : 638’ ra ae 
Central Argentine..37 weeks Mar. 17, 3,305 — 19.3% 3,550 800 < 84.700 ' Imopth an. | 21 ey vw i 
oe entral . |% = 10} 1,205 + “Lit 1,046,585 <= = £05 Delawareand Hudson*) year | dec. | on 582-000 ; 2 ao 7 ~ — 

ntre Rios........|36 weeks 1 é31 500} “421.1 300 | Imnth | Jan. 2,298.0 "479.0 "ene ole 
" BRAZILIAN ‘ , , + ™ m+ 5, Denver and Rio Grande { 5 mnths Nov. steno t on esas ra : 

razi! Gt. Southn.| Year (Dec. 3) ee 844,200+ 4,850 463,270 + 42.020 Imnth | Jan, 5,148,000 — 136.006 34) 

Brazil Railway....| Year 31) 3,875 |Ms$265900 + 464,273 44,376,(00 + 3,565,754 suaenapendineseatn 4 Year | Dec. | 73,683,000 + 7,68m 000 18 §37 = 
Gt. West. of Brazi!/10 weeks Mar. 1(| 1,010 12,000 4+ 2400) ‘138.95 + | 22150 | Great North {| Lennth | Jan. 5.631,0 4 ‘se0t(O! 1 77 -c0n 
Moryana nn 7777) Year Dee. 3 228d ‘Menesseo + 180203) ea keaeel® 3,700s10 orm sereee 1) 7 nthe 52,958 000 + 28°9.0 200. | 
~ yaeeaes: ear (Dec. 31) 1,280 a16590¢ 0 — 182,203, 22462000 — 1,764.51 . } moth | 6. 794,000 4, me. 
Fou ; CEILI Year a 3] 748 Mx275 Cin ¥ 2°03 319 0,00 + 1.647.616 [llinois Central ..... 4 7 wnthe 45,773,000 } - ; 
an Paulo ........):0 weeks Mar. 1) 1535 9 {88 — 3,392 D1 ae 28,600 Imnth | 1,073,000 

Rorocahana | Near idiec. 31) 666 Msl690000 + 41,517) 19,026,(00 + 996,428 Kansas Oty Southers.{ | 7 Tt 7100 4 : 
tate of Bahia,& v| 2moths Feb. 2) .. (Ms101,000— 100K 223, 0X — 5 O00 7 imoth | 3,929.00 r 

ste of Bahia. BW) 0 x! 223,00 5,000 | Lehigh Valley ........{) }math ee it : 

PERUVIAS. Louisville & Nashvill { Tenth | 5,956,000 + o+ 
Anto fagasta ....../10 weeks Mat 11 38 38.6704 7,20 371,230 4 3, 485 ashville.. | 7 moths! 30'831.000 4 ; 
ranco. Imnth Jan. 3 64 + 620 wee tmnth | 2.581.000 — 

— awe 110 weeks 3 c. 66 33+ 6,572 + 18.884 Minn. St. Paul (Soo) “a 7 mnths on eat 000 ae 7 
eruvian Corp... .| 8mntbs Feb. 2 ,059 0+ 63,07 2 + 46,215 Imnth | 3,409.00 + . 
eee pecuceciaaiicd | 8 mnths 2 182 “= 722 2 + 5,128 | Miss., Kansas, & Texas* { > thal | oeare a. 4 a . 
UBAS } — lmnth | 6,307,000 ; i 
Cnban Central ... 3? weeks Mar. 17 362 34,439 + 274 oS + 43.177 Mi ri Pacific .... { 7 mnths! | Py . Oe r 
Havana Central ../37 weeks! 17 70 7,709 + 283 1+ 20,559 | Mobile and Ob f;lmnth | Dec. | 1/115,820 + ¢ . | 
United of Havana. weeks, 17 681 61,623 + 1,64 82| + peg | mobile and Ohio ......4) 6 mnths 6.217.561 + 23 — niall 
eat of Havana ..|37 week 17 147 "276 + 1,287 18 4 ' Ja +5909 OI - —- His 
o to Yee : : . - sf 2k New York Central oil ony oe Brey < 3 467.000 | 62337 Dorie yt 
entral Uruguay. .|37 weeks) ry, 271 13.730 + 490.265 p ’ ‘ “6760. pore oo y Svcs 
c. Urug-(East. = ) 37 weeks) Vi 311 + yeas | N.¥., N. Hav., & Hart. { tee aloes - H 3 tage a cee iy t phy 
rug.(Nrth. Ext}\37 weeks 17 185 + 86,259 | | 3030 el fee) 1108 fad 
C Urng. (West. Extii3? weeks! v 211 1 Ps 382 + | N.Y., Ontario, & West. { — Jan. - = pe = osha ye 36.0% || 
idland Uruguay .| 8mnths'Feb. 2¢ 319 + QO’ #20 069 | th | @ 069 . Gert tances | 
North West, rvg.| Smiths) 2 13 1,514 17,9761 10,411 | DOTOUE and Weetern { 7 conthel 33 270,00 o otteae |iteae It gov00 th 
rug. Rast Coast. .| lmnth (Dee. 3: ‘ 17,122! + : i ‘ ’ |e’ 3an' 309 ror an | 997 oan asa | 
Uroguay North. | Suuthelbed. | "7 7.122 ¢ stole ° ay | Norther Pacific ...... {| jenaee | 58: 280,200 | + 835,200 | 2.227.000) + 1st aN 
Oruge Forxics. | Pennsylvania System: { imntb | Dec. | 23,763,793 ; 27.177 | 20 800,000) + 1,255, 00 | 
ed and Gandia../11 weeks o ar. 17 33} Psl0,col— 7,00 116,070\ae 62,930 of Pittsburg.. Year ~— | 993 690" 57 + 42 617. 6X - 53) S75 rt yo 

ED coscseesosne i} 2mnths Feb. 26 ai — 2,035 3 495) + "aX “RIT ” 667 91 7 a)8 3. can OP 
oe rete # igo | Bmnths 2 % 1,9%) 70.250 ae 388 Wes of Pittsburg { — | sa7'3er'300 1} 26 05368 wee 74 1442 

olombiar. Nat iy) 2 mnths of | F | 94 GA. Spe: : a aah ran | ee ove 
Colombia Biys, &e| Sahel os ~ koe io t ys Pitta., C. C., & St Louis. { | — 9 Be t y $40.00¢ CBSO — 241,00 
Costa Rica ..... 1) weeks 2 — 1273 159,325,.— 2.402 Phila. | 1mnth fom. 5,416,000 | a oo } es + lad 
—— Extension 2 mnths 2 + 1,30 18,000) + 250 | SGning By. { 6mnth:| Dee. | 31:407,0c0 14 3,250,000 | a1'+98,00 |¢ 1.018000 

tian Delta... /46 weeks 20 + 23 $7,026 "048 | ic | “assem WSO 1 LSU be DUS HY 
ct it Sonthn cf Spain 10 weeks Mar. 1c f agai] Gece | sesoel Phila. &K.Coal@iron*{  tOnth, Ry | 18!998,099 7 ses 900 | a,samaccls 1,067.00 | 
nternational of \\ , : a "067 113 8 45 how Dae an yg vveseh “aes 

Dentrl joven tng 2muths'Feb. 2¢ - ~ ery + $558 | StL. & San Francisco { — Dec, onan [+ | 435.006 | 1.489.0°0} + 
LaGuaira&Caracas) 2 mnths 28 Ci ss 4.95 18,00 ea baa rey “2'671. 000 + 4,752,000 | 8,802, 3 
i ere l week |Jan. € + 929 aes Seaboard Air Line ooouil | 6 anth: 1S 180 eno r 1 Pye | 3 - * 

Jo (Sth. Lines) 1 week é 068 hs ‘ | “Aeae” asses | we ee 
idee Wear Mes. 3 ree + “hesr2 | Southern ccccccccccnet | Samm | Sam. | GIESES 14 1008.000 | 2.008.014 
Paraguay Central. |36 weeks Mar. 1¢ + W@W 89.820) & 6580 | 1 mntb 1a234 O00 | + 6,004,000 | 19 679.0% + 
Pirwus Athens, &.| Year |ec. 31 IE setce a,sisieies settee | Somtherm Pactte ......{) 7 titth 168i067;000 |; 18181000 | see's sols 3 

uerto Cabello, &c.! Year | 3! "Vo ’ 80 06 i yvOi, 4 } 2 40, 0s, it pOAK } 35,4" Wit Ji 
Salvador ......... 37 weeks Mar. 17 10) $44,100 4 9,60 — 2,585 | Union Pacific ........{| a I Prete + 1,08%.000 | 2,152 00}— — ¢ 
Santa Fe Province, aint a ° i + —« | Dec. 7 +213,000 ¢ 22,460, 00C | 45,057,0%) + 118 

French Railways Zimnths Feb, 2 = 97,2841 # 10, 967 Wabash coceserseescoes | _— | Jan. | Py + ” 54,00C 1, 605 7 - 2 
Samana & Santiago) Lmnth | ioe 13,300'+ 7,6 26,900) 4 15.797 Western Pacific® | 5 | Dee. wry +4 t 7 = } aa v i} . 
Zafra and Hueiva.| Year (Dec. 31 2} 9,75) — 286 136,857 + 32,767 . severed | 6mnthe 8,753,000 + 804.000 1,921 x - 615.x0 

1 10 days. 
CANADIAN RAILWAY 
AYS WEEKLY STATEMENTS. AMERICAN RAILROADS WEEKLY STATEMENTS. 
| | Present) Gross Receipts . C a fe yee Pp ecei —‘_ 
Name. | Period. |Ending| Mile- for Week. Total Gross Receipts. Name. Period. Ending + 7 ~ Wes . a — = 
— ————— - = i ~~fl - —— _— - val. ‘ *- T— 4; > pad 
age. | 1917, | +or—| 1917 | +or— | Qi, , i ge is | $ 

> “ e ab Ore , °o wee : 2 737 et ma 118 7.477 
Canadian Northern|36 weeks Mar. 14 405 | $738,200)4 260,20(| 28,230,00C!+ 5,624, x00 Cine innati, (“yo % “— es . 121,112, 27,851 S578, oer | 
Canadian Pacitic ..|% weeks 14 12 393 | $2, 670,000, + 412,0C0! 100, ge 125 Colorado and Southern, . 32 weeks Fet 34 oat et Bey aT 
Detroit Grand H.|10 weeks 14 189 | £12,485 + 7 116°186 | . — ryt po “7 mew he a eb. 34 321,055 + 35,043) 2,191,584) r 2208 | 
Grand Trunk...... 10 weeks) 14, 4,008 | £171,800.+ 22,784) 1,747342\+ 115.314 | Georgia Southn& Florida 33 nto ae 21 420,500\— 16 B00) 3,490,8X) + Sao” 
Grand Trunk Pac.}10 weeks) 14 916 | £20308 — 4633 167 Vliee "506 Louisville and Nast ile! § — 2 56,737|+ 2,'5C) 1,865,411 | ol 
Grand Trunk West. /10 weeks 14 336 | £35,33314 | 58 329 378\— 20,957 | Missonri, Kansas r ville’ & weeks < 1,417,215 + 57,891) 11,2 + 1,:07,K0 
Wien Vaigg| mR Pam $1\(Gross))  $is,620 . Mebiicand Otte’. lsh 21 Beate | Rien) Paasztr ‘maa 

ite Pass& reeks ” ane » D wseeee ek- 21 8,413,- 1,268) 7, fe _ 579,82) 
a u on| 2 week 31 oe $3,807 + 1,201) 8,695 + 3,638 Tex _— a “eran 33 weeks 21 1,833. 959) + 189312 mi i 7,%8,(5 
pesnertiesnceancianpeanecteteainainiedaaimnmnnte I eer ee A SL awe tS Ee a | sand Pacific........| 8 weeks 2 _ #2, 413— 30,5.9 ie ahd 
CANADIAN RAILWAYS MONTHLY STATEMENT ; : a 
8. _TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. _| 
Name. Period. | Ending Gross. Inc. or Dec| Net. —_ Dec. | Receipts for | T: tal 
| i | . 3 Present Week Receipts 
} | ——_ | —___ Name Period. Ending) Mile- |——— : inom | —- 
ian N an. 31 00! 9 ge. | 1917. |r or —| 1917, | + Rm 
Canadian Northern® ..{| 1} ™mth |Jan. 31) $2,832,600 + — 745,800! 2,350,590/+ 519, age. | 
— { 7 mnths $24,464,100 + 5,025,700) 6,778,200) + 298 300 Angio-Argentine .../ 11 weeks Mar. 16, 329) aS0Q31)9 753, “ETN |— asi} 
Canadian Pacific* a | lmnth $10,158,000 + 1,569,000 2,431,000!+ 341,000 | Auckind Elect (2&d1ys) 252 days * "9 276 | 221,535 |+- 8241 1334 | + 3471 | 
| 7mnths 876,000 + 11,817,000) 33,306,000] + 1,591,000 | Blackpool and Fleet- ; ’ wedi 
Grand Trunk ........... | lmnth | | 778,400 + 92,300; 142150\+ | 27.950 wood . 10 weeks 17 - 5 3997 a 3} 
Grand Trunk Western. .| lmnth | £137,150 — 4500i— 1,650'— 28500 | Bristol Tramways . | 16 weeks 2 £303 + Sy er 2,086 | 
Detroit, Gq, Haven & | | } : Burnley Corporation ll week 2 =" , oe po rage lad 
Milwauke®............ ' lmoth £45,550 — 1,550'— 12,150) 6,700 | Calcutta Tramways..| 21 weeks : %, al St . at }+ 17,167 
- Chatham & District | 11 weeks 15 15 rer ied o1 11,407 |+ os 
Net earnings before deducting taxes, Cork Electric -+es| 11 weeks 15 9% £1312 + 70 15,117 | + 7 
Dublin United ......) 11 weeks 16 S45 | £6,066 |+ 153) 63,270'+ 4% 
OTHER COLONIAL RECEIPTS, Keyptian Markeis..|10weeks, 9-8 2. | gieme © 275, lest |¢ OS 
—_—— - + oN Grand Canal ....... ll weeks é | . } 8694 + © 
Pr Ce : 1 2372 | £1,239 + ¢4y 8 +780 | 
rese nt Gross Recei ry for| astings and District 16 weeks 18 19 | £ 232) Qc80|e dT 
Name. Period. |Ending! Mile- Week or Month. | Total Gross Receipts. yA gousenns B a Feb. 3) .. £1',428'— 2,554 63,020}— 8% 
_———— sle anet ...... -eks 7 2 5,953 |— ; 
a S545 OE eT > ye 9 1916. Lm + or ~ | 1916. y + or— Lanarkshire ........ il we Mier. v "bg | Px r 44 95.313;+ 202 
l ’ we Gs oe he a ee mer eaneise Uatins 11 weeks 1) 42 | @L7ei¢ © So} :18,090] +b 
Demerara ........ _6mnths|Dec. 31) 60 $50.18 6,821 i oy ~~ Lage) 
Emu Bay ........ illmnths|Nov, 30 104 | 4,258 ing rhe bd on Main Sewers. -«+| Ih weeks 17) 128 | £14,183 + 3,555 151,64 - Sis 
cone biol | janes \Jan. . 810 54,122 + 114 Ls ri omy ~ ath WwW es 10 weeks 16)(2 wks) |Rs34,167 + 2,165 age _ 

id. o ust. mnths} 1 277 8,507 — j 48.712 — ** a1 ° 6G oe Ss 2 “95 
New Cape Central| 5 weeks|Feb. 3 205 | : ; jover ment Trams 27 weeks Jan. 6 220 | £41,950; 1,298) 1022897 /F  g'7 
New Soath Wales . 1850 t 261 9,950) + 1,77 | iar a Trams..)10 weeks'Mar. 18 £3,365 7 50 39.37 + Le 

Govt. Railways|2? weeks| _ 6} 4,276 | 236,487 4 25.421) 4,129,071 = 35.603 Sh — pssadéeoen 23 weeks 7) hu £2,011\+ ¢3 47,169 |— "98? 
Rhodesia Railways, 1 mnth 31} 1,397 | 78 933+ 9,827 : 7) - “ Rlec -+| 10 weeks 8 £1,268 + 126 12,68) 
Rhodesia Katanga| lmnth eg 7772 nega . os > ang ual = ectric. - |53 weeks\Dec. 27; .. $23,744 + «= 3,408 —- & 352 
B. African Govt.| | | . .* fewer. Zlectric .. 4 { wonpe - 3 me $14,015 — 1,074 colt "yh 

ee |42 weeks 20; 8, 7\4- 12,936, 10,721.27] 4+ 733.017 ° Yorkshire (QW Ridins’ weeks Mar. 8 .. £xue + 10, n= 
8,725 | 270,117) + 12,936) 10,721,271 le 733,017 Yorkshire (W. Riding) i weeks 18:27 £1,527 + 410) wile = 2H 
ee 
a 
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| Brazilian Tractir 

receijls in milr 
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jsh Colum! 
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wars and Ligt 
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| canadian - Wes 
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Cities Service Ci 
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Pacific Gas & | 
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ways .... 
Penuysivania 
aud Power 
Philadelphia € 
Natural Gas 


Oil Dept. ... 
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Yower Dept 
Street Riy. 
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Prope uf subs 
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pe tae T ee numbers of the Kokand-Namangan Railway Imperial Russi 
) - Ni gi y perial Russian 
qramwaY & UTHER MONTHLY GROSS & NET RECEIPTS, Government Guaranteed 4} per Cent. bonds drawn for repay- f 
_ i pirccent) _ Recolpta otal ment on Mar. igth-Apr. rst at Lloyds Bank, 72 Lombard street, : 
. Period lending| Mite- _ for Honth._| __Reriptn k.C., or Russo-Asiatic Bank, L., 64 Old Broad street, E.C. ; 
Name. ial ace | 19617.) 4 or -| 191-17.) + 0r— _Lrach’s ArGeNTINE Estates.—The numbers have been pub- i 
a, BL SE) Bi2ratel Tings 004" > | lished of 493 5} per Cent. First Mortgage Debentures, which have i 
Fama Power ....[ Year joel Fn ie pool t gaee — “e been drawn for redemption at par 1st proximo. The debentures, f 
Brazilian Tract} tanuth | 3 Net 4,1017,00 + ue 2.09 | aa with all unmatured coupons atta hed, can be presented between = 
pub wa mectric | 2mnths |Feb. 28) | 30 > ip 35,181 Pet [+ ,,.29| 11 a.m. and 2 p.m. (Saturdays excepted) at the banking house ; 
vn Columbia | 7 wnths Jan. 31 {Ker | gists] 16,457] ‘67.,1¢|+ 2un,19 | OF Messrs Erlangers, 8 Crosby square, E.C. ; 
Birctrie, &¢ PIR&US, ATHENS, AND PELOPONNESUS R PAY 
Bact x emnths (Feb. 2] 81g | £357] - 3 16C) 3.504) = 25,649] pin, \ ate Gane o a: Te Sewers Re pai 
| Crone Tras ai ai ina . Rap 1ael and § ons announce the numbers of Pirzus, Athens, and bit 
Pers and Lightin! 2 muths 4 a" a & “* | —_ at emgaemgr va Rai “Neg 4} per Cent. bonds drawn for repayment ae! i 
| Cape Blectric Trams.) ° anths | .* at par on Apr. msth. i ' 
 cnalian - Western) | nia - *9 | 5 oe — . hae ' 
eo Ga | 4muths Jan. 31) Gross $ 41,74 | 10,782) 420,"9) + 25,554 __ STATE ow RIO DE JANEIRO 5 PER CENT. LOAN.—The numbers are Peed! 
Car ereriae Traris| 2 mnths Feb, 2] 12 £3,22 + 1,058 7,208|+ 2,779 yw Pe ed of £8,100 of bonds drawn for repayment at par on Pits 
yo acted 1 muth Jan. 3 | Gross £5,5 A + 1,6°¢) . j oe : Te: of ¥ » : ae TY 1 . - ns # it 
|culagie .ossseceen-| @tmnths Feb. 28) Gre | or | © 260R,46 | 19,70,71'| + 2,307,025 | cur ad 2K RAtLWay.—The Anglo-Russian Trust announced in re Ary 
| cities Service Co.....| Year 28} (“Not |61 57.05 295,04 ¢| 2,08%35 | 7)2:4.1.9 seed nr oe she p 1 t ma a ee Mar. 17 numbers of Troitzk Rail- Hat 
| Cities | Sross| $6.73 { 4 5 667,22 | a ay imperia tussian yovernmen ati e > “a f i} 
| colinmbia Gas and\! year |Dee. 3 Grune) | aE if =: 8.66 A g 17, é “en agra rie | Russian Governme t L uaranteed 4} per Cent. t i if} 
Blectrie j a gre. Oe 2 a drawn ti repayment on Mar. 19th-Ap t at Lloyd eit 
Bette isc \| ¢ mamthe | 3 | F QE] $167.98] WLIT] 4. 667%) + 87263) Bonk o> Lombar nent on Mar. roth-Apr. 1st at Lloyds Rall 
| 8 > | ble \ Net | $3/5,5 £) 44, 96) 1,912.5 7) F 205,873 6 a , z - omb rd street, F.C 8 and the Russo-Asiatic Bank, L., ae il 
] Cordoba Light.) nnths a £24v\ ¢ 10: 13€,687| = 820 ri ne . “4 ~s stre et Rs oe ay A — of the 1gto issue, and at pap * 
| wis Klectric..| muth |Oct. SI ., £? 071| - < . ; Me SEis ink for Foreign Trade, 48 Bishopsgate, E.C., fc ee ee 
po Vict. | —- ; : | a & 49! +. 137.721 > 908 bonds of the ror 3 issue 4 PSE ans C _ et il} 
: } lie Pow ear lew. oc oe -* “* Viyfeel = . 4 i ; . 
Gea. Hydrwalic Fv ie 5 | Gross] sevoul+ i891] 6S 6+ 8175 ne ay 
| Score S palwre}| 2mmths Sept. 51) Net | $46,909 + 194 2) $55, 65) + 7.96. Dadi 
Havana Klee. Rail..\} year (Dee. 3 |{ Gto™| $3» 271+ 726°) OUR: Gas : eae ile 
ht. and Pow rp a _— UN t | $363,7 4)4 33:22) 5,56 80.)  407,7.4 ee { 
Bnet 1 san\*] mnths ‘Nov. ™ 24 | 22,555) oe 28,95 .| : ANALYSIS OF BALANCE-SHEETS. : 4 | 
cami istiguia Power} Smoaths Jan. 3! Net | $26,U'5i— 1,2 6) £4,0) |— 5,165 te’ i 
wr Bee  |fGross| $1329 I+ 16,656) 1,44,143)+ 1b 58 oe 
| Keystone Telephone Year 3 { Net | Wos208)+ 9, a 92 Y2oi+ 47,135 WILLIAM WHITELEY e ao 
a Guaira arent 11 intl 3 oe | b6,79)) 26, e an : . + 
La Guaire Hartur-|2muths (Feb. 2] <. | @602— 253] “Reo7|— "ant February 14, 1917. all 
Lima Light, Power, 1} 5 ynths 2 ( Sfcer) A. as | 7 rx} ae LIABILITIES. ASSETS Se) ij 
4d Tramways emiecens - Net 295 ne 56} 32,647) é } or PC Behe rd ; 
| ot err. | ppoveg Mi t | $5" teltBecna ») a a on eeee tan Amonnt. Ine. or Dec. : 1} 
waveh'r Ship Canal! 2 mnths Feb. .8 Os | £53,4 Fi + 2,7 111,948) + 5.79 44 %, cum. pref ; £ 7 
| Manila Blee. Raiird.| Year jJan. 5} .. | $146.3 O|4 25,20 | 2,567,303)+ 9.,770 PP Bove - J * sor Nand, bl igs., &c. 1,408,964 .. + 270 fel | 
j é : | ; Dec. 31 { Gross! $15 247| & 16,575 ie | se shares secece 50,000 eo Leaseholds ‘ ‘ i} 
| Missiypi River Powr) Limuth (Dec. SN) Noe | gilli 465 |e. Ord. shares .... 460,000 .. goodwill, &c.. 248,945..— 718 aa 
' Woutevdeo Water...| Year 31 . | £17,685 + 67|  203,861/+ 22,757 | Management Piant &c. .... 205.672 .. ~— 8.577 ee 
| pacitic Gas & Elee...| Samths |Sept. 3c] { Grose $1563, '18\-+ 4,729) 13,7 1,6 8 6 ,866 shares........ wee Cs Working plant, oe ; “| 
, Co hot : “" 1. a F Ww | yy as 6,v19,233) — 89,178 | 4% deb. stock.. 960,000 “" - Pea ame i z 46 879 .. — 2,660 : uy ; 
| on Re tric Rai : lmuth Dee 31) ( Net | re "AS 3 . | ed sere... a Bp ee 10,125 Hor-es, vans, &c. 15,909 oo + 584 Rag 4 
‘uyslvania. Water! | } | 4 ) nore... ’ -- ~ 10,125 |Extensions ac fi DBE i 
——— ; es 2mnths Feb. 28. Gross $.03,00° |} + 8,635 oa | inn Deposits & cur- Bs | @OUMS ...ccce ‘ 13,276 .. — 5,006 aa 
prone dl | s Gross |$°100,416/-+ 122,°381 7,05 ale sonnen 4 Ghamiaw aneninnes was eee se — SEES | Seo Setendo.. Te... — 20 a ot 
, " a ? ross 8° 100, $ 05°, © 28; 4 Sundry creditors t ee — 1.751 | Book debts, &e ce i 
Natural Gas Dept - 10 mnths Jan. iif Net | 678,924) + Qti| 3,827:9 | 494,302 | Reserve ........ 160,00 .. + 10.002 | ered mater ke. ego + hy ' : 
Oil Dept 110 mnths | 3;| { Gross) $32,905\-+ 8,657) 2 280. 8 878 | Special reserve.. 40,000 .. "| Cash ce; Ge ae + 
rear eemenal ‘}U Net | $2,622 + 7, 37] 1?o.27|+ 6% 2 | Profit and toss 61,659... + 5,087; aia VP soe eit 
Rlectrie Light *}) 0 mntt 33| { Gross) 8716,° C\+ 135.945] §,6+2,7¢6| + 1,270,8 8 — : we cnt if 
Power Dept. .... J)" a" | |U Net | $271.34 |— 40,470) 2,235,52 | © 14 ,.03 a > oq nee a 
Seas Mio. Bet... ho athe | » Gros 81,85 an LSyell i932 ore ’ 1.032.812 ee 2,646,622 .. — 25,5.0 | Total ....00: 2,646,622 .. — 25,510 ; i3 
ae a ‘ | Net | $424, 37) , ¢22,477\— sAk 
Rangoon Rleetric ../ lmmth | oem 4,63)— a oe LEVER a4) 
thevinivan Water | | . s hemp gponnge : 
aud Power ...... | Lmath | 31}. =| $192,"C" es ae _ LIABILITTE December 31, 1916. a | 
" za «| § Gross|$1002,469'4- 941191. om é Es. ASSETS. 4 
wath’ ——r lmath = { Net — 6,746) a os a ae Inc. or Dec. Amount. Inc.or Dec. 
nt Rletric 7. of as 2 | £ £ 
Montevideo ......) 4mnths |Feb, 28 78 £32,3°4'— 198} 125,413;\— 1,053 » » i s 
Broa of vabeid Cos \ | Lmoth |Dee. 3 [{Gr ss) $22 1-3+ 6319). al nana 2'000 000 * pe SS Set. 4 
of Utah Sees Corp J | ~ 31) Net | $241.39 [+ 31, 72 it a “ ‘a . - 2, ee | Deb. shrs., &c.10,467,899 .. — 372.689 
Vern Crus Hectic - 110 mnths Oct. 51) Net | $776.0) + 685,000) 1,76°,300) + °.204,300 |, Go ret — oy “ oe | pabeae seeeee esau ++ +, 214,509 
cl Ss ane 8. 9,40, e- ee EE wncsasce 1748, = 
Transvaal Power . Quarter Sept. 30) Net ae oe 215,264 ee i5 % pref. ord. | Works, plant, 18,968 .. +1,051,974 i 
Winnipeg Bieetric ..| 1mnth (Jan. 3 |{ Gross es 7 ° ‘ shares ...... 2,(74,400 .. Ges EAA oonanas 3,321,843 .. + 105,354 
{ e 4522— 19, <_ oe 20 %, pref. ord. | Leasehold pre- 4 
- — |. Shares... 1€0,000 .. -+ | mises &c.... 353,849... + 30,857 t 
OH A meet, ft  . nngen| eit te. GAME. + Bad ei 
OIL OUTPUTS. Ord. shares .. 2,000:000 |. ed a 
Reserve Send... 480.909 .. + 4.072) i 
nie ‘ Jepree.fund.. 701,543 .. + 75,268 ae 
Baku RUSSIAN PETROLEUM.—Week to Mar. 10th, 77,700 poods. | Imsce. reserve 96,159 .. + 10,727 i 
a EiBat.—Week to Mar. 11th, 50,650 poods (817 tons). ees: berry s3 oo + rm i 
ome Sie — Weak to March 18th, 51,933 poods (838 toms). a a - ; 
(329 a AMALGAMATED.—Week to Mar. 1oth, 20,430 poods Total ....18,220,707 .. +1,029,591 | Total ....18,220,707 .. + 1,029,591 i 
sence aa a to Mar. roth (n.s.), 414 tons. — ag 
“UROPEAN.—Week to March 18th, 76.0c nods fork i " See er ; i 
tupted for 24 hours. th, 76,000 poods. Work inter LIAR SPIES. i ASSETS. 
Fu ; ; ’ : ' Amount. inc. or Dec. Amount. Inc. or Deo, ' 
meeany OILFIELDS.—W eek ended Mar. 11, 87,600 poods. £ £ £ £ é 
MAIKOP COMUINE.—Week to Mar. roth, 14,21 ds ne Ord. shares 640,000 .. +180,000| Investments in j 
OKL : » 14,312 poods (231 tons). stm : 
AHOMA Oi. Company.—Sales of oi na ~ eee ’ _ | Pref. shares .... 800,000 .. + 90 shipping ..... - 3,020,596 .. +170,589 ; 
tea ' NY.—Sales of oil (less royalties) of the | 5 deb .* of ; ° 
anadian Oil aud Gas Cc * se ; % deb. stock .. 950,000 .. — 30,000| 449% War Stock.. 279.822 .. ee 
$0,408, the « 1d Gas Company, month of Feb., realised | Reserve ........ 5°0,000 .. +150,000| Debtors ........ 60,420 .. + 30,106 
cote a. “Pproximate production being 5,587 barrels. The Insurance fund.. 200,000 .. +190,000) Cash............ 243,221 .. + 112,612 
“errésponding figures fo r eek a “o . oye: Creditors........ 169,766 .. —102,592 
gery Fo r 1916 were 5,329 barrels, realising | pills payable.... 63,891 .. — 1.416 
sent price of oil Be a sar to - in production, and the pre- | Profit and loss .. 130,102 .. + 27,224 
Rvsstay the & -7O per arrel. a 
eum a ayn eek ended Mar. roth, so,s0o poods. Total ...... 3,604,059 .. +823,306/ Total........ 3,504,059 .. +323,306 ; 
a OF : ? * : > ‘ 
Tur Sewrs Prrecpene ee, Week to Mar. 14th, 823 tons. SAVOY HOTEL. } 
|] ds from amb. um Co.—The production, including 1,200 December 31, 1916. 
164,385 poods, or ato for the week ending Mar. 18th was LIABILITIES. ASSETS. 
he saw: — blk - 2;651 tons. The total production for Amount. Ene. on Des. | Amount. Ine. or Dee. 
about of @. an. 14th to Mar. 18th was 1,666 ; £ 
out 26,898 tons. Th é $ 1,666,435 poods, or Pp Pees ‘ 
: 9975 tons. e : é ' ref.sbares .... 250,000 .. Savoy Hotel .... 1,969,816 .. 2,600 
Petiod last year was total production for the corresponding | Ord. shares...... 307,800 .. | Grand Hotel, 
; aS 1,911,455 poods, or about 30,830 tons. | 4% perp. deb... 450,000.. .. | Rome ........ 274,673 .. ee 
5 % debs. (1893).. 125,000 .. oe | Claridge’s Hotel 180,000 .. 
5 % debs. (1896).. 140,000 .. a | Berkeley Hotel.. 100,000 .. ee 
80 . Strand debs. 482,000 .. ee | Stocks, &....... — oe + 22,436 
ortgage on E. Investments .... 0, ee - 
ND DRAWINGS. block’ .....-... 300,000.. .. | Cash............ 100,697 ©: + 11,517 
C anemia on on W. senens Interest ...... .. 84,742 .. + 65,166 ~ 
ITY OF AstRax St acueiwes A ve 
ke ASTRAKHAN LOAN.—The numbers as Mort. on Grand 
onds of the City of Astrakhan Loa s are published of 40 | “ Hotel, Rome.. 61,918 .. — 2,488 
ve been drawn { N, 1910 (second loan), which | 53% debs. ..... 94,900... .. | 
REDIT Comnamar, or nag 6% debs......... 48,000.. .. 
Dumbers of Cr v0 ty essrs C, J. Hambro and Son announce ee Boagoeas 84,742 .. + 65,166 
bonds 4; _~tédit Communal and Provincial 33 Cc eserves and red. 
of pe ssued in exchange § ovincial 33 per Cent. | accounts...... 254,338 .. + 2,927 
Rome), which h §e for 4 per Cent. bonds of the City | Creditors and 
Kokanp. ave been drawn for redemption on April loans.......... 104,473 .. — 23,034 ; 
NAMANGAN Rar. ption on April 1. | profit and loss .. 53,948 .. + 53,948 
‘Qtounced in our ady LWAY.—The Anglo-Russian Trust i 
Remistiisen. ertisement columns of Mar. 17th the Total........ 2,857,149 .. + 96,519 Total........ 2,857,149 .. + 96,519 Z 
+t 
+ 
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W. T. HENLEY’S TELEGRAPHIC WORKS 
December 31, 1916. 


LIABILITIES. | ASSETS. 
Amount. Inc. or Dec. — Inc. or . 
£ 
44% cum. pref. | Land, buildings, 
ee ee. 5, 1 giibaccenceres 435,812 .. — 20,748 
Ord. shares .... 200,000... a Envestmente . * 121,696 .. — 7,649 
44% mort. deb. 150.000... .. _ | Trustees’ eb. 
Creditors ...... 524,712 .. + 98,562 | stock....... ... 9,967... + 767 
Unclaimed divs. we 14 | Debentures with 
a 280,000 .. + 20,000 other co’s .... 18,882 ..— 1,413 
Special reserve . 6,431 .. + 760 — in-trade .. = ae = 
fi los 119,230 .. — 10,554 | Debtors ........ v -. — 3, 
a | Bills receivable. — 4,495 .. —_ 2,375 


| Cash in hand.... 260,381 .. + 152,459 
Total ...... 1,480,712 .. + 108,802 | Total........ 1,480,712 .. +108,80,4 


BORAX CONSOLIDATED. 
September 50, 1916. 











LIABILITIES. ASSETS 
Amount. Inc. on Amount. Inc “pe. 
z 
Cum. pref.shrs. 800,00 .. oe Mines and good- 
Pref. ord.shares 60,000 .. se ge eer 2,757,098 .. + 9648 
Def. ord. shares 900,000.. | Land, &c. ...... 502,:79 .. — 47,062 
lst deb. stock ae 291,246 + 34,655 
gp REE ® 1,000,000 .. _ Deb. red. fund.. 117,654 .. + 8757 
Int. accrued .... 11,250 .. |} Advances, &c... 975,261 .. +187,082 
Sec deb. stock | Sundry debtors. 385653 .. + 61,090 
|, eater 952,216 .. ee | Bills receivable 13il.. — 1,411 
Int accrued .... 16,069 .. -_ t -- "Rens ’ + 37,527 
Buildings resve. 105,914... + 1,664 Death Valley 
Gen. reserve.... 250,000 .. + 25,000, Railway Co... 172,331 .. + 3,631 
Deb. red fund.. 117,654 .. + 8,757) 
Sundry creditors 118,125 .. + 33,765. 
Bil's pay-bie .. 40,021 .. + 10,992) 
Profitand joss.. 452,913 .. + 218,742) 
OD cence 5,364,162 .. + 298,920 | Total ...... 5,364,162 .. +298,920 
SALT UNION. 
December 31, 1916. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec 
£ z £ £ 
Pref. shares .. 600,000 .. “~ Freehold, copy- 
Ord. shares.... 800,000 .. ee | hold, &c. .... 2,236,549 .. + 3,360 
lst mort deb.. 1,000,000 .. ee \Steamers, 
“B” mort. deb, 200,000 .. ne barges, &c. .. 76,208 .. — ws 
Sund. creditors 200,497 .. + 23,074 Rolling-stock.. 72,125 .. — 527 
Insurance res. 19,182 .. + 1,743 | Furniture...... 767 .. — 402 
Gen, reserves.. 200,000 .. + 15,000 | Stock ofsalt .. 78,408 .. + 24,185 
Deprec.reserve 95,024... + 25,0.0 | Fuel&material 107,617 .. + 37,044 
Investmts. pro- | Sundry debtors 220,082 .. + 63,909 
SEMOM 20000 3,346 .. — 11,999 | Debit balances 4,257 ..— 1,301 
Profis and loss 335,417... + 239,555 Investments .. 429,034 .. + 43,538 
| Cash ‘ieevoum 106,419 .. + 22,865 
| Treasury bills.. 125,000 .. + 1€0,0C0 








Total. ...00 3,456,466 .. + 292,373 | Total .... 3,456,466 .. + 292,373 








QUARTERLY MINING REPORTS. 


GepuLp PROPRIETARY Mines.—The yield of gold for the 
quarter ended Dec. 31, 1916, amounted to 29,818 fine ounces, 
valued at £126,147, or 2gs 7d per ton milled. Working expenses 
amounted to £89,408, or about 21s per ton milled. The balance 
in hand is returned at £40,244. Comparing the results with 
the previous quarter the working costs were reduced by 4.2d per 
ton, and the amount of ore crushed was increased by 3,160 tons, 
but as the grade was less by 1s o.6d per ton the result was a 
decrease in the working profit of £502. 

GELDENHUIS Dtep.—During the quarter ended Dec. 31, 1916, 
180,000 tons were crushed, and a total yield of 52,597 ounces 
of fine gold secured, valued at £220,158, or 24s 6d per ton 
milled. Working expenses amounted to £178,378, or 198 10d 
per ton, leaving a working profit of £41,780, or 4s 8d per ton. 

May Consotipatep.—During the past quarter the yield in 
fine gold amounted to 6,665 ounces, valued at £28,119, or 
15s ofd per ton milled. Working costs amounted to £27,288, 
or 14s 7d per ton. On Dec. 6th the main shaft started moving 
between the first and second levels, necessitating the retimber- 
ing of 140 feet, the work in connection with which was carried 
out with the utmost despatch. In consequence milling operations 
had to be suspended for 11 days, and the results for the quarter 
were thereby affected. Opportunity was taken during the stop- 
page of the plant to clean up some of the launders, and in view 
of this a comparison of the results for the quarter under review 
with the previous one would be anomalous. 

MODDERFONTEIN B GOLD MINES.—Tonnage crushed during 
the quarter ended Dec. 31st amounted to 135,700 tons, yielding 
73,411 ounces of fine gold, valued at £305,259, or 45s per ton 
milled. Working costs amounted to £126,615, or 18s 8d per 
ton, leaving £178,644 working profit, or 26s 4d per ton. The 
profit earned showed an increase of £12,305 as compared with 
previous quarter. Development operations continue to dis- 
close highly payable ore. 

MODDERFONTEIN Deep LeveLs.—The yield of gold for the 
quarter ended Dec. 31, 1916, amounted to 54,748 fine ounces, 
valued at £231,532, or about 38s 8d per ton milled. Working 
expenses amounted to £97,198, or about 16s 2d per ton milled. 
The balance in hand is returned at £136,103. 

NEW MODDERFONTEIN GOLD.—Tonnage crushed during the 
past quarter, 162,800, yielding 83,102 ounces fine gold, valued 
at £345,562, or 42s sd per ton milled. Working costs, £150,804, 
or 18s 6d per ton. Working profit, £194,758, or 238 11d per 
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for the previous quarter. A. large development {iu 
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again accomplished, and the footage sampled disclosed y._ 
factory results. Good progress has been made in the crac, 
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of certgin sections of the new plant. 





AUSTRALASIAN GOLD OvtpuTs.—In the following table | 








yield of the various contributors to the Australasian gold phi 
for the past 12 months is shown :— a 
Western New South Queens. | 

Australia. Victoria. Wales. Jang | 

1916. Ozs. Ozs. Ozs. Oz |i 
March ............ 93,993 .. 27,000 .. 10000 .. igit/ 
SS ee 90,527 .. 14,600 .. 21,000 .. i196) 
cei veeeeseee 83,878 .. 29,600 .. 5,000 .. 27499) 
June ............-. 94682 .. 21,400 .. 5,000 ©. 1709)| 
esepene +. 92,637 .. 25,800 .. 6.000 .. 219) 
iano iar inact *89.522 .. 16,700 .. 6,000 .. 294) 
September ....... - *85,978 .. 29,600 .. 9,000 .. 15.4)) 
October...,........ °82,732 .. 20,500 .. 8000 .. 176)| 
November ..... ... °87,322 .. 23.700 .. 8,000 .. 142)! 
December.......++- *88,205 .. 24,800 .. 27,000 .. 1739! 
January .......... °83,962 .. ~- e+ 7,000 .. 11,809] 
BURGER ccccccccss “ED 6,000 14,300 


* Exclusive of gold exported. 








Reports and Notices. 


On and after Monday, the 26th inst., the registered address o; 
the Anglo-Russian Trust, Limited, will be 11 Angel cour: | 
London, E.C.2 

Lord Emmott has been elected to a seat on the board of the 
N'ger Company in succession to Sir John Kirk, G.C.M.G.,K.C.b, 
who has retired for reasons of health. 

Mr John Dewrance, of Messrs Dewrarce and Co., of 165 Great 
Dover street, London, S.E., and chairman of Messrs Babcock and 
Wilcox, Limited, has been appointed a director of the Iron Trades 
Employers’ Insurance Association, Limited. 

The Prudential Assurance Company, Limited, announces that), 
Sir William Lancaster, on account of increasing deafness, has || 
relinquished his position as deputy-chairman, but will still retan 
a seat on the board. Mr W. Edgar Horne, M.P., who has been a 
director of the company for over 13 years, has been elected deputy- |) 
chairman. Mr Alfred Corderoy Thompson, the genera! manager, |) 
has been elected to a seat on the board to fill the vacancy caused |! 
by the death of Mr. T. Wharrie. Mr Thompson will stil! retain | 
his position of general manager of the company. 

| 
| 
| 








| 


GOVERNMENT STOCKS, &c. 

CHINESE GOVERNMENT 5 PER CENT GOLD LOAN OF 1912-), 
Coupons due March 30th will be paid on and after that da‘e at) 
Lioyds Bank, Limited, 74 Lombard street, E.C.; the Chartered | 
Bank of India, Australia, and China, 38 Bishopsgate, EC ; || 
or at the British Bank for Foreign Trade, Limited, 48 Bishops 
gate, E.C. 5) 
VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council ©' | 
Foreign Bondholders notify the receipt of sight drafts for |) 
£8,781 10s 9d, being the moiety of the second and third fort: | 
nightly instalments of the Debt Service, payable to the Counc | 
in respect of the half-year ending June 30, 1917. 
\ 


BANKS. 
CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA—Toe) 
accounts for the year ended December 31st last show a net profit, || 
after providing for all bad and doubtful debts, of £511,495, 
clusive of £130,205 brought forward. The interim dividend paid 
in September last absorbed £84,000. The amount now available 
is £427,465, and the directors propose a final dividend at the rate 
of 14 per cent. per annum, together with a bonus of 12s per share, 
making 17 per cent. per annum for the whole year, free of tax; to 
add {£100,000 to reserve, which will then stand at £1,900,000, 1 
add {20,000 to the officers’ superannuation fund; to write off 
premises account f 30,000, and to carry forward £157.495. } 
NATIONAL PROVINCIAL BANK OF ENGLAND.—In the Chancer) 
Division on March 2oth, Mr Justice Astbury confirmed an extet 
sion of the objects of the National Provincial Bank ot England s0 
asto enable the bank to undertake the office of executor an° 
administrator and trustee for debenture holders, and to organi 
subsidiary companies to carry on banking business abroac. 


ASSURANCE COMPANIES. 

BRITISH GENERAL.—The net premium income for 1910 ¥% 
£192,600, against £152,573, and the net interest £58,455. one 
£7900. Investments and cash amount to £258,066, an increas¢ : 
£46,370. The depreciation on investments amounts to bee 
but, having regard to their nature, the directors are of are 
that any depreciation likely to be permanent is well cover sat 
the investment reserve fund of £15,000. The directors recd: 
mend a final dividend of 74 per cent., making, with the iter 
dividend, 12 per cent. for the year. Arrangements have a the 
made to take over, with certain exceptions, the business oO 
London and Midland Insurance Company. t Gre 

BRITISH LAW FIRE.—The report for 1916sbows that “~ set 
premium income was £124,466, an increase of £5,303: 








ton. The profit earned was a little larger than that recorded 


fire losses were £37,076, or 29.8 per cent. of the premiums the 
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: 1 per cent. After allowing for the 
corps’ char ges), £ 58.005. a pote risks on the basis of 40 per 
increase In ee oremniume, the surplus of £26,604 (21.4 per cent.) 
cent. of the ne ah and loss. The accounts, after carrying £13,194 
was carried to p ve, show a balance of £50,066. A final dividend 
10 rena ORE share making, with the interim dividend, 4s a 
is proposed OF 35 cent for the year, less tax, carrying forward 
share, Or 20 Te amen that the shareholders pass resolutions 
£26,818. . ith strictions which have limited the acceptance of 
doing away wit ne as caataneee 
profitable Ot SSURANCE CORPORATION-—The report for 1916 shows 

LONDON ‘fe department new assurances were granted under 
that in the = - 877, at premiums of £15,278. Reassurances 
305 erent ff ~* 200 at premiums of £629. Thenet premium 
were apo wal sy, against £216,511 in 1915. Interest earned 
mee ae tne Z £4 148 7d per cent. gross, compared with 
= © ‘din the previous year. The life fund on December 31 
fs "? yo ~22. The net fre premium income was £803,837, an 
om 5% of £83 597. The claims were £366,634—45.6 per cent., 
—d with 43.3 per cent., and the expenses 38.8 per cent., 
en 4 with 39.2 per cent in tgt5. After transferring to profit 
sad joss ££134.906, the fire fund was increased from £800,000 to 
po 000. The marine premiums were £1,157,702,, the claims 
{ 563.724, and expenses £97,697 ; and after transferring to profit 
and loss £118,906, the fund was increased from {600,000 to 
{1,000,000. After setting aside £65,053 to pay income-tax and 
excess profits tax in 1917, and transferring £100,000 to the general 
reserve—increasing it to £550,o00—and writing £15,000 off 
investments, the balance at the credit of profit and loss was 
{184.875, compared with £167 958 in the previous year, Out of 
which the directors recommend a dividend ¢@f 20 per cent., free of 
income-tax, leaving £95,220 to be carried forward to the next 
account, The total assets on December 31 amounted to £6,427,113, 
|compared with {5,663,528 in 1915. 

THE WORLD MARINE AND GENERAL INSURANCE COMPANY — 
The report tor 1916 shows that the net premium for the year 
amounted to {645,487, and the claims settled to £234,081, leaving, 
after deducting expenses, a balance of £401,796. The under- 
writing year of 1915 was closed with a surplus of £92,113. Interest 
receipts were £18,676, net loss on securities £10,210, and reserve 
for underwriting commission, excess profits duty, and income-tax 
£21,253. The balance brought forward in profit and loss account 
amounted to £54,247. To this has been added the interest for the 
year, transfer fees, and the balance brought forward from the 
underwriting account for 1915. After deducting all claims paid, 
and transferring { 30,009 to the general reserve fund, there remains 
a balance of £103,573. The directors recommend a dividend of 4s 
ashare, free of tax, being at the rate of 10 per cent. for the year. 
This will absorb {10,000 and leave {93,573 to be carried forward 

UNITED KINGDOM PROVIDENT.—The report for 1916 states that 
2,377 new policies were issued for {1,012,302 net at premiums of 
£51,849. In 1915 the new business was 2,716 policies, assuring 
£1,017,409. The rate of interest earned was £4 138 6d gross and 
£3 10s 1d net—4s 2d per cent. gross more than in 1915, but 3s 6d 
percent. net less owing to the higher rate of income-tax. The 
working expenses (including the valuation expenses) were 11.3 per 
cent. of the premiums, against 10.25 per cent. on the previous 
year. The lite funds increased from £9,755,158 to £9,977,008. 
The total claims were, apart from war claims, 73.8 per cent. of 
the amount expected and 85.6 per cent., iacluding war claims. 


MISCELLANEOUS COMPANIES. 


BEYER, PEACOCK, AND COMPANY.—The directors report that 
| they are unable to present the accounts for 1916. They are, how” 
| ver, satisfied that sufficient profits have been made to justify a 
| dividend of 10 per cent. on the ordinary shares, after allowing for 
rw on debenture stock and for reserve for depreciation. 
| BRITISH ALUMINIUM —The accounts for 1916 show a profit, 
Including the amount brought forward, after making provision for 
on profits duty and limitation of profits under control, and 
ee nareing the amounts required for the service of the prior 
en debentures and the debenture stock of £239,962, {£60,000 has 
0 set aside for depreciation, raising the tund to £310,000, and 
75,000 has been added to reserve, increasing the same to 
 Pagnay The directors recommend a final dividend at the rate 
‘. cent. perannum on the ordinary share capital, making 
D yt the year, leaving £26,926 to be carried forward. 
hisses : 8 AND CO.—The report for the year ended roth ult. 
saith 1 the gross profit amounts to {201,608 ; salaries, National 
repairs ¢ ae and all other working expenses absorb {124,175 ; 
Pod ) premises, allowance for depreciation of fixtures, fittings, 
leaving interest on debentures, &c., further dispose of £18,424, 
Igth last , og Interim dividends for the half-year ended August 
|and the — been paid on the ordinary and preference shares, 
ordinary a “ee how recommend a further distribution on the 
| £3,439 is to wa oF 9 per cent., making 12 wed cent. for the year. 
| JOHN BARKER“ to reserve, which will then stand at £193,710. 
Year ended roth it, The report States that the net profit for the 
€ rate of ult. is £96,501, an increase of £2,726. A dividend 
been declared aps per annum, the same as last year, has 
pon the pe the ordinary shares and 28; 9 3-5d per share 
Which no agement shares; {10,000 is credited to reserve, 
ion and snc’ at £206,478; £1,000 is added to the employees’ 
Sion and benev " , ’ , ’ As J to the emp oyees 
Hotel, Westcliff. olent fund, £1,000 is written off the Queen's 
the £20,078 Lwtevy oy and £24,305 is carried forward, against 
LAMPORT AND HOLT. — 

















£100,000 to insurance fund, £10,000 to staff funds, and recom- 
mend a dividend on the ordinary shares at the rate of 10 per cent. 
per annum, and that £80,259 be carried forward, The fleet now con- 
sists of 38 steamers, besides sundry small craft, the total tonnage 
being 222,588 gross—a slight decrease owing to the sale of the s.s. 
‘*Canning,"’ but actually an increase since the outbreak of war o 

10,080 tons gross. The insurance fund now amounts to £200,000. 


RUBBER. 

BAGAN-SERAI COMPANY.—In the report for the year ended 
December 31st last it is stated that 79 acres of immature cocoanuts 
were cut out, and this area, together with a further three acres, 
was planied with rubber. The total crop of rubber harvested in 
1916 amounted to 362,788 lbs, against the estimate of 348,550 Ibs. 
The net profit is £28,099, and £9,195 was brought forward. Out 
of this balance excess profits duty for 1914 and 1915 has been paid, 
amounting to £7,927, leaving £29,367. Deducting from this 
amount the interim dividend of 10 per cent. paid in September 
last, £5,000, there remains £24,367. The directors now recom- 
mend a final dividend of 20 per cent. (making a total of 30 per 
cent. for the year), leaving to be carried forward, subject to excess 
profits duty, £14,367. 

GULA-KALUMPONG RUBBER.—The report for the year ended 
December 31st last states that the total output was 1,195,959 lbs 
from an area of 3,825 acres, an average of 313 lbs per acre (1915, 
314 lbs per acre on 3,350 acres). The net profits for the year 
amount to {90,887 and /11,041 was brought forward, making 
£101,929. Deducting from this the interim dividend of 6} per 
cent., less tax, paid November 1st last, there remains £73,804. 
Out of this the directors propose to transfer {10,000 to reserve, 
and they recommenda final dividend of 10 per cent. (2s per share), 
less tax, making 16} per cent. for the year, leaving to be carried 
forward £18,804 (subject to excess profits duty, if any). 


MINES. 

SPRINGS MINES —An extraordinary meeting of the Springs 
Mines is convened for May 25th (immediately after the ordinary 
general meeting) for the purpo-e of passing a resolution to enable 
the directors to increase the capital from {1,000,000 to £1,500,000, 
by the creation of 500,000 shares. The directors state that they 
ask this additional power so that they shal be in a position to 
take advantage of any opportunity which may occur of extending 
the company’s interests and operations, and have no intention of 
increasing the capital unless business of such a kind presents itself. 
It is possible that opportunities of the nature indicated may arise 
in the not far distant future, and it is feared that the company will 
be unduly prejudiced if it is not able to take immediate advantage 
of such opportunities. 








Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions, although seasonable, proved very un- 
settled, which caused some interruption to field work, par- 
ticularly on heavy lands. Farmers, however, were able to make 
good progress during fine intervals, while it is satisfactory to 
learn that ploughing operations are being accelerated in order 
that a large area may be put under cultivation. General 
stability characterised movements at market this week, and 
prices further hardened both for bread and feeding stuffs. Offer- 
ings on the spot continue restricted, with supplies of native wheat 
on a reduced scale, and met with good support, while values 
attained a higher level both here and at most provincial markets. 
Foreign grades very firm, but largely nominal, owing to paucity 
of offers. Forward positions were dealt in quietly at official 
quotations. Shipments from North America and Argentina, 
though not abundant, were fairly substantial, the prospects of 
further supplies being satisfactory, as a considerable quantity 
is still available for export. In the United States present in- 
dications favour a good crop of winter wheat, which has 
derived great benefit from recent timely rains, and should result 
in a larger yield than last season. Seasonable weather continues 
in the Argentine, thus facilitating operations for the new seed- 
bed, while favourable reports regarding India and Australia are 
fully maintained. The homeward freight market continued in- 
active, though rates proved firm in all directions, with a press- 
ing demand for unrestricted tonnage, the Eastern section being 
very strong. Karachi indicates 220s scale basis, while Bombay 
obtained further tonnage at 240s on dead weight to United 
Kingdom. A good demand arises on net form for neutrals from 
Northern Range ports of America at 160s, Liverpool, and 1§5s, 
French Atlantic, while heavy grain quotes 30s to French Atlantic 
or United Kingdom, 32s Gulf loading, or 1s 6d extra respec- 
tively to Mediterranean. The River Plate Chartering Com- 
mittee seek offers of neutral tonnage, and would probably con- 
cede 1358 up river loading, or 130s from Buenos Ayres-La Plata, 
United Kingdom basis. A large demand prevailed for home 


the \T.—The report for the year 1916 states that | milled flour at full prices, the scarcity of potatoes tending to 
mad fen after Providing for depreciation, amanean to £381,220, | stimulate the sale of bread. Trade in foreign makes, however, 
site be brougat forward, making £438,398. The direc-' was practically at a standstill owing to restricted offerings, and 
Placed £150,000 to reserve (making it £550,000),' prices were largely nominal. At a meeting of the London 
nnn—~ 
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a ciel 
SUMMARY OF COMPANY PEOFIT AND LOSS ACCOUNTS. 
— | New ears 
| Profit Appropriation | Correspond'ng 
Balance! After Amount Period Last Year, 
Period = Oe — Dividend. Carried to ene. 
ding. t t abie for 
end Moire | scoount.| Deben- | Distrl- | Ordinary | Protos. | pewcie [Fornes| Net | Div. 
Trnterect | Rate |amonnrt lam net! ° : 
x z x YS & x & £ t <7 
OE. «Se Oct. 16° | 121,75¢| 200,905] 322,66: 17 170,000. 30,000} 122,663) 201,743, 17 
Chartered Bank of India, Aus- - a g 
i eee ee | Dec. 31 | 130,206) 381,25¢) 511,465) 17 204,€00 os 150,00} 157,455) 382.872) 14 
FE a ecg rr pe | Dec. 31 |  6,66)| 53/885 se} 6 | S600. 15,000] 9.546, a 
i | | 
Lion ans sige tes Dec. 31 | 1,594) 54,859) 55,455) 8 26,629; 18,736 2,000} 9,088 46,505) g | 
; ic Lighti P r 
eae nkendeg serpot Deel | 260 11,993, 14,593) 7 3,500] 2,500} 6,000). 2,594) 12663 7 
mpto anc Censing | | } | 
re etae .. anit | 6,01z} 24,114 me 9 | 15,300; 2,100 7,651) «5,07! 23,140) 19 
Alliance & Duslin Consumerr| Dec. 31* 3,17) a6,08t) 29,26: 54 39,76 Dr. 10,495) .. 41,031) si | 
Coal, and Steel. | A ae 
sag wisp & Stee! Company| Sept.30 | B29) 160,314) 161,203, 24 55,964)  9,C0C 29,146 69,095 122,73 2} 
Yorkshire Iron a: d Coal Dec. 31 | Dr 30,29: 6,294+'|D. 24,553) ee ee as ee aeones il ohh o | 
weal ct} | | i | 
Lam port eee dpthin tensed | Dec. 31 | 57,178) 381,220) 438,398 10 50,142} 47,996 250,002) 80,260, 332,898 10 | 
Tea and Rubber. | | 4 
Bagan Serai Company, Lim| Dec. 31 | 1,26¢) 28,095) 29,367, 50 15,090} .. a 14,367] | a 
; Te 7} Rubbe | 
i Tes eee ‘ : 1 / wee Dec. 31 26,932) 67,317 24239 25 45,750; . 10,000 38,499 77,22H 15 | 
- g Rubbe:| 
i pte eee OE | 110%] 99,87} 101,930) 16 | 75,125). 10,00} 18805) 76,548) 153 | 
Harpenden (Selangor) Rubber} Dec. 31 | 2,116) 45,417) 45,552) 125 3 /,50u ie 6,:. 00; 1,932) 32,123) 100 
Rangoon Para Rubber Estate:| Dec. 31 | 5,755) 17,939 25,694) 74 | 14,06t ; 9,000) mi ie | 
Telegraph X 
Direct Spaniel rn ooee) Dee. 32 | 32,185 25,524; 57,70S 9 | 4,526; 3,000) 8,134) 42,043) 49,135) 7 
Trust ogee. i | 
sign, A ica, & Genera 
py ier lg peeose 14,378} 60,755; 75,133) 5 28,344; 28340 18,449 — 5 
Other Companies. | 
. (Pref. 6) 36,000)) }( Pref. 6 
Borax Consolidated .......... Sept. 30 74,171) 418,742) 492,913) (Def. 15} 135,000); 44,000 165,000} 112,913 254,433) 10 
Caseell and Co..............- Dec. 31 6,616, 20,13 26,75. | 3 U9s¢) 0. 9,0°0} 5820 6,10) .. | 
eS! ee Jan. 31 2,905) 14,L0 46,367) - 3124 4,494 8,700 10% 2,775} 14,702 7% 
. \(Or 
D.H. Evans and Co., Limited; Feb, 19 7,881; 59,005 66,88 Pa'drs 33,024; 12,000 3,439} 18,423) 48,437) 12} 
| | 
D. H. Evans & Co., Founders’| | . 
Shares Uo., Limited ....| Feb. 19 | 40¢ | 7,670 8,076, 8% 7,58:} .. ‘“ 493} 891" 8 
Greenwich Inlaid Linoleum. .| Dec. 31 | sOr.3,08 | Dr. 4,441) — ee oe oe Dr 3,441 4583... 
H. Holdron, Limited ........ | Feb. 19 |  6,007| 15,040) 21,047, 123 6250, .. 7,500} 7,297, 12,626, 10 
| | [Ptcr-28 311,160 Pea. 3 
Lever Brothers ........-00. Dec, 31 |. |1,354,60%)1,354,607|) » , 90 “| 0 273,488]...  |1,265,953| " 5 
| | (Ord. 10) 209,000 Ord. 10 
Mambré Saccharine Co....... Dec. 31 -» | 26,146] 26,146, 5 | 2,500} 10,000; .. 13,64F| - 
Price's Patent Candle Co....| Dec. 31 | 14,238) 201,407) 215.646, 1633 | 98.43;| 95,000, 2220¢| 133,145, 143 
Salt Union ...........0- .. | Dee. 31 8,86./ $22,455 351,317| 15 | 120,000, 70,000) 127,000, 14,317) 86,52) 1k 
Savoy Hotel ............ eee-| Dee. 31 -- | 55,946) 53948 .. | .. os on 53.948 Dr.4,23:)  « 
Slazengers, Limited ........ Dec, 31 12,48 16,252 28,72. : aa —_ 4,695; 14,26.) 22,59! 6 
William Whiteley, Limited ...| Feb. 14 | 12,122 66,823 78,9451! Mangt. | lL 90,250) 17,161| 12,34] 55,481} 5 
y 
shares|) 2,189} 
W. T. Henley's Telegraph) 
Wate. cccsscecese serene! Dec. 31 55,264 111,116; 166,380) 25 50,000} 9,000) 37,650} 69,73} 109,524) 2 
* Half-year. =i 





samples. 
in good 
Quotations : 


officially offering. 


ship. 








range at 83s to 89s per qr, 504 Ibs. 


forward market being still bare of offers. 

America and Argentina were on a lighter scale. 
request, and prices continue 
Wheat.—English whites and reds, delivered up, 
Imported grades were not 
Flour.—American spring patents nominally 
68s upwards, and Canadian export patents 67s, both landed. 
Oats.—American white clipped, No. 2, 59s, Canadian Western, 
No. 2, 60s, Chilian white 60s 6d, tawny sgs 6d, and Irish 
black nominal at s5s, all quay terms. 
Indian 71s, ex-ship, Canadian feed 65s 6d, landed. 


Sound Plate 73s 6d, landed. American mixed, spot, 69s, ex- 


Millers’ Association the price of ‘‘G.R.”’ flour was fixed at sos 
to 61s, according to quality per sack delivered, if in hessian 
bags rsextra. Of offals, ordinary bran officially quoted at £12, 
and coarse middlings £13 10s per ton, ex mill, bags included. 
Maize has been extremely firm, and prices advanced sharply 
in some cases, due to higher foreign cables and a large demand 
from millers, while offers were put forward slowly. 
forward section business resulted in parcels of No. 3 American 
mixed, on passage, at 65s. Native barley continues to meet with 
good attention, both for seed and milling purposes, and higher 
prices were realised, especially for fine 
grinding descriptions are also firmer, with a better inquiry. 
Oats have hardened in value, while sparingly offered, and a 
brisk trade passed in native varieties, particularly seeding 

Foreign sorts also dearer, but in short supply, the 


samples. 
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ng table estimates the home consumption of wheat 
 .- cap ee year 1916-17, contrasted with 1915-16, 1914-15, 


and 1913-14°— 





1916-1917.) 1915-1916. 19161915, 1913-1914. 





I 


———— ewts. ewts. cwts. | cwts. 
at (28 weeks to Mar. 10)| 38,507 200; 48,373,300 62.202, 500) $9,784,200 
| 


3,715,30| 5,106,900| 7,226,590! 6,940,200 


42,282,500} $3,480,200) £9 4€9.000 $5.7 44 0 
; ‘a OB i "855,£0.| 1,193,300) 1,910,000 
ada week ending Mar.17—Wiretbeve-) ot 171; 239,390) 


rts—Whe 
a Flo 


ur ” ” 








190,000 
” 8 











a _....1 42,282.500, 55,507,200! 60,902,200! 58,824,400 
Total imports 29 weeks 2, 38.300) 67 























m= Wheat. .cccccecsccecess 7,100 475 800} 186,500 

needle SSIEEI] 29300) 92,600 210,800) 112,600 

” EEE | ania 

Sak Neild wctenenantnenons 42,214,9¢0, 55,347,500 60,215.00. $8,525,300 

stimated sales of 

Oe SURGE sesesceerers | 2103420) 30.0100) 27,339.00 22,048,400 

Twenty-nine weeks’ home supplies ..| 69,249,109} 85,419,100 87,554,600 80,575,700 
i { English wheat per| s 4 s a s 4d s da 
nen eae | SS) as 
= POF CWh.sseeeseeeeee oseenneese -| 18 23 13 4 12 43 7 3 
bushels. bushels. | bushels. | bushels. 

“Visible supply” in U.S.centres, bush. 52,767,000, 68,241,000, 45,696, 57,820,000 





= in cwts.. 28,268,000 $6,551,100) 24,480,000, 40,975,000 


~~ Not ¢.—Particulars of imports of wheat and flour have beeu temporarily 
discontinued since February 10, 1917. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended March 17, 1917, and for the corresponding week in 
each of the years from 1916 to 1913. 








} QvuanTiTiEs SOLD. AVERAGE PRICES. 























| Wheat. | Barley. Oats. | Wheat. | Barley. | Oats, 

{ 
1917 | qrs bsh | qrs bsh| gqrs bsh| s 4a s d s a 
Mar 17..| Sut 2 | 327i7 0 | 28985 2 | 7810 | 641 | 49 4 
10.., 65.226 7 | 34671 4 | 4317 3 | 78 0 | 687 | 487 
3..| 79,767 5 | 35045 2 | 40008 6 | 774 | 6& 0} 4 0 
Feb, 24..! 92014 4 | 53186 2 | 48251 1 | 76 9 63 9 47 8 
17..| 87,294 4 | 53516 3 | 40047 0 | 76 3 | 63 8 | 47 3 
10,,) 99,887 7 68931 0 | 393509 5 | 760) 6 & | 46i1 
1916 ......| 82885 6 | 20,336 5 | 21689 1 | 579 | 5 4] 3110 
1915 ......| 7302L 7 | 17,865 O | 22,774 1 | 53 9 | 322) 307 
1914 ....0. | 62,306 6 | 38,298 4 | 188 3 | 315 | 25 8 | 18 6 
1913... | 48,141 O | 16,708 7 | 1094 3 | 322 | 2 6! 19 











THE IRON AND COAL TRADES. 





Business is still restricted by inadequacy of tonnage for 
export and limited railway transport facilities. Local require- 
ments are, however, great, and to some extent remedy the 
stagnation of business, and there is an unsatisfied demand for 
Steam fuel. The recent decision of the Controller restricting 
contracts to three months is likely to cause some difficulty in 
| relation to those railway and gas coal contracts already ratified 
jtor a year. ‘The latest prices are :—Best steams (Newcastle), 
steam smalls, 19s Od, (Cardiff), 15s 6d; gas coal 
| (Durham), 248; best house (Forest of Dean), 24s. 





| 29s od; 


Our Middlesbro’ correspondent’s report, dated March 22, 
1917, 1S as follows :—Pig-iron: Business is quiet, consumers 
beg covered for their prompt requirements, and not ventur- 
Ing to buy for forward delivery. Shortage of trucks is causing 
Alle delay in delivery. There is a good demand for iron from 
Clicked arias bat suitable tonnage is not easy to obtaia. 
ag Chae prices are unchanged at 87s_6d for No. 3 and 
ren — G.M.B., and 122s 6d for E.C. mixed numbers 
a eee iron and steel: Pressure is main- 
it ae _ for war material. Steel ship plates, £11 10s; 
ace ae £11 28 6d; iron ship angles, £15; iron bars, 
415; Steel rails, £11 5s net. 


—_ 


Our Sheffield correspondent writes :—There have lately been 


oni extensions to the list of iron and steel products, 
sible that a which is prohibited. It is, of course, pos- 
applicati 1€ Var Trade Department will grant individual 

ons for licences of exemption from such orders, but 


as thes per Be 
the shove eistions often” occupy from one to three weeks, 
Sheffield Sipe see necessarily interfere with export business. 


goods to pote sending a substantial volume of steel and steel 
that the dan Am markets, and it would be a mistake to assume 
Scandinavia ts of the North Sea have brought trade with the 
amount of ae to a complete standstill. A certain 
Beneral trade ve in both directions is still proceeding. The 
Markets have = rent and the position of the iron and steel 
Seller, as eae ergone no change. Everything favours the 
slow railway oe are wanted than can be supplied, and 
of anxiety, lest oon keeps the consumers in a constant state 
Ring continuou ef should be unable to keep their works run- 
Derbyshire) et Extensive alterations to the Renishaw 
inaateteais Onworks, which were closed down nearly two 











years ago, are approaching completion, and one of the three 
blast furnaces was biown in this week, and is engaged on 
basic iron. The Government are encouraging a larger output 
of basic iron, mostly at the expense of foundry and forge 
quality. Firmness characterises the steam coal market, nuts 
are scarce, and slacks move off very freely. Prices of inland 
sales are strongly held as follows per ton at the pits :—Best 
South Yorkshire hards, 17s 9d to 18s 3d; best Derbyshire ditto, 
16s gd to 17s 3d; second quality, 16s 6d to 16s od; steam 
cobbles, 16s 6d to 17s. Supplies of house coal at depots continue 
to be short, and merchants have made little progress in work- 
ing off their arrears of orders. Prices are unchanged, viz. :— 
Branch, 21s 6d to 22s 6d, and best Silkstone, 18s gd to 19s 6d 
per ton at the pits. 








THE PROPERTY MARKET. 


Business during March has been fairly brisk at the Mart. 
Property of the smaller description continues to find a ready 
market, but houses of the larger type are not so saleable. 

Messrs St Quintin, Son, and Stanley will offer at an early 
date the bank buildings, 4 George yard, Lombard street, E.C. 
(the Deutsche Bank of Berlin): 65 and 66 Old Broad street (the 
Dresdner Bank); and 53 Cornhill (the Direction der Disconto- 
Gesellschaft), in addition to investments in the Lombard street 
and Cornhill area. 

Large agricultural estates continue to be brought into the 
market. The Kenilworth Estate, comprising 14 farms and a 
number of small holdings comprising round about 3,500 acres, 
is to be offered in lots. The unsold outlying portions of the 
Sheplegh Court Estate, between Dartmouth and Kingsbridge, 
amounting in all to 330 acres, and Stokeley Estate, Devon, ex- 
tending to 1,500 acres, are to come under the hammer. 

Messrs Knight, Frank, and Rutley’s announcements include 
the Bridgemarsh Island, surrounded by the River Crouch at 
Althorne, extending to 450 acres; Althorne Barns Dairy Farm 
cottages and buildings sites at Althorne, of about 170 acres; 
and agricultural portions of the Redisham Hall Estate, Beccles, 
extending to about 800 acres, and including six farms, accom- 
modation land, and marshes. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
Irregularity has developed this week in quotations for merino 
tops, which vary as much as 4d per lb in extreme cases. The 
general rate for good 64’s may be taken as 6s 1d, or a penny 
higher than last week. Those who are offering at less are 
doubtless influenced by the announcement of the Government 
Wool Department inviting applications for merino tops for 
delivery in May or earlier if opportunity permits. The Govern- 
ment price for 64’s, it may be recalled, is 5s 8d net cash in 14 
days. A further important development of the week has been 
the intimation by the Government of its intenTion to requisition 
all stocks of Australasian greasy crossbred wool, except stocks 
held ‘* for the purpose of manufacture by the holders.”” The 
meaning of this saving clause is not quite clear, but it would, 
of course, cover wool held by a spinner, and the general opinion 
here is that it also covers wool held by topmakers, whether they 
own machinery or not. It is, at any rate, obvious that there will 
be no possibility of replacing crossbred wool, and quotations 
are consequently very firm, with 58’s at 5s 2d, 56’s 4s 8d, 46’s 
carded 3s 1d, and 4o’s prepared 2s rod. Trade in alpaca has 





NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 
(With which are incorporated arg oy of Africa, Ld., and the Natal 
ank, 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 








Capital Subscribed and Paid up oa ... £2,800,000 
With power to increase to £4,000,020 
Capital and Reserve a a dion £3,325,000 


Head Office ae PRETORIA. 
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ta 
: . PS -onference he i t the | 1917, were:—From Australia 86 bales ring 

relapsed into quietness. At a conference held to-day a iP om Australia 562,300 bales, showing a decro. 

vaene of the Bradford Chamber of Commerce it was decided to | of 396,700 bales; from New Zealand 254,100 bales. ere 

form a new body to represent the wool trade in dealings with | decrease of 113,250 bales; total 1,116,400 bales showine - 

Government departments, with the title of the United Kingdom | decrease of 509,950 bales as compared with the Correspondie® 

Association of the Wool Textile Trade. The conference also | period of last year. eet 

passed a resolution for transmission to the Financial Sec retary 

of the War Office urging the formation of a representative 


advisory committee from names which it is ready to supply. 





Our Leeds correspondent writes :—London houses are buying 
very little at the present time, and the speculative operations 
of a year ago are entirely suspended. It is not surprising that 
this is the case in view of the present prices. rhe course of the 
wool market, and consequently tops and yarns, point to produc- 
tion costs being higher within the next month or two than ever 
before. The policy of most buyers is to order for actual re- 
quirements, but unless they cover themselves they are likely to 
be in an uncomfortable position later. The Government is cut- 
ting down production of civilian goods for home consumption, 
but manufacturers who have been trying to sell during the past 
week or two, and quoting on the latest costs of raw material, say 
that buvers are not educated up to the present level, and refuse 
to be. Because they have goods in their warehouse to-day, and 
mills are still delivering off old contracts, they think that this 
state of things will continue. It is to be hoped their awakening 
will not be too rude, but certainly orders are scarce. Proofing 
gabardines are only wanted in all cotton, and parramattas are 
selling to take the place of Botany warp gabardines. Japan 
only wants a few lightweight fancies and wool imperials, these 
being mostly repeat orders, and high prices have stopped busi- 
ness in better-class goods. The same report is true of all other 
markets, though in the case of Russia it is the difficulty of 
getting licences and freight that is keeping back trade, offers 

f plain worsteds being numerous. There is an opening for a 
new cloth or a new style, wool whipcords having run their course 
ifter two or three years of very good trade. Both the home trade 
ind the French dress trade are taking amazons to replace them. 








COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Messrs Dalgety and Co., Limited, sent out a rather enlighten- 
ing cable received from their Perth branch last week-end, in- 
timating that good rains had fallen practically throughout the 
whole of Western Australia. This is a part of the Common- 
wealth which of late years has come prominently to the front in 
pastoral circles, and the class of wool which West Australian 
pastoralists are turning out has proved most acceptable to the 
trade. The number of stock being depastured is under five 
million sheep, and everybody would like to see double that quan- 
tity. The wools from the State will be well to the front at the 
urrent series of London sales, when some very good clips 
should be catalogued, or else reserved for Government use. 
These wools are usually good topmakers’ stock, mostly 64's 
quality, sound and being free of burr are much appreciated by 
the various sections of the trade. West Australian lambs are 
popular favourites with flannel and shirting manufacturers, and 
it is significant that only in Government days during the past 
week have West Australian wools been catalogued, a proof that 
every clip comes under the scheme of State control. 

This has been a week when several Government declarations 
have been made. First there is the announcement that the 
Government is prepared to sell merino tops for delivery ‘* if 
opportunity permits’? next May. This came asa great surprise 
to the trade, and was generally interpreted as a set-off against 
an almost certain rise in Coleman street on Tuesday. Many are 
of the opinion it was done purposely. Then last Tuesday it 
was also announced that all Australasian greasy crossbreds have 
been acquired by the Government, and it was now unlawful to 
offer for sale any Australasian or New Zealand greasy crossbred 
wool. This means that no class of crossbred can now be 
offered except to the Government. This is only what one could 
reasonably expect, and it must be patent to everyone that the 
authorities are tightening the cord week by week, there being 
now practically no liberty left to any section of the trade. 
Meetings have been held this week by the deputation that waited 
upon the Government officials last Tuesday week, and I under- 
stand that the challenge of the Financial Secretary to the War 
Office is being taken up. It seems to be useless trving to 
formulate a scheme, for the deputation was candidly told that 
any party who was not in perfect harmony with the authorities 

















THE COTTON TRADE. 





























LIVERPOOL OFFICIAL QUOTATIONS—March 16. 
Berney ewes, 
5 eriod Sam 
| |3i8) (8) ane a 
Descriptions, 2 ee = 
G22228 22 su; 
O,42\/0\/42 8 @ ASHE Bone 
a rerurivury ee eee | eee —_—_ 
reasmerione tol | lattladd Si 8/3 la 8) 2 “eta 
Bea Island........perlb.) .. mm 3p /Qminmi! 19 nmi om) ju 
Florida ditto. .+.++...00.| «+ | 24 v | 30h “| Sh 1% 2.) .0 4 
ae F “il 
Ora G OLM Mi4GMMF GOLM GM GOLM 
American .....0.+++0+- 1124 WU any ge pg 1261 7:21 757 814 4£7 487 on 
Brazilian. Mi MFG F Gd. Poe MF Fr. Ga. MP Fr. gg, | 
Pernambuco, &€c.........| ++ 118812631313 .. | .. | 794869 .. 477577. |) 
Parai eee eeeeeeeeeteee 88 1188 1263 1313 oe) «e j 794 869 ee 477 577 oo 
Maceio ...-cccccccccess| oo 3185.1258 1308) .. | .. | 789 BE4 .. 472572 °° | 
Mossoro, &0,.....-..-+00) oe LISS 12581KB .. joe 769 86% .. 472 572 “* || 
COMFR oo. seeeeeeeeeeeeee oe 11851281508) .. | os | 789 BOF .. 472572" ] 
Maranham secccouscese| 00 1185 1258 1308, re | oe | TEI BGH .. 472 572 (|) 
. | | ! : ! | 
Brown ...cesesesseees| oe |e» 201523102420.2529 ., 110501155 .. '690 e4s | 
Rie ab aaeggetnes ves! oe | o# 20,0270 23402320 2. 101041.0 ;. 658 p29 /| 
est Indian—Sealsiand .. | ..|..) 51! 32 33 2.) ww 16 wi ae 2 |! 
Peruvian—Rough ......| «. | ++ |». \162518502000 .. | .. 1250 .. .. g 
Ditto Mod. Rough ....' «. | +. 145016251750 .. | .. JO7511s0 .. 740845 
Ditto Smooth ........) +. 1223 1263 1285 13051323 7-99 844 879 5°02 567 602 
Ditto Sea Island......' «. «+ | 19 22 | 24 a i 11g... Th 
African, Bast, &c. ...... 1385 1445 1489 1545 1565 1695, 7-90 8:50 913 $15 975 600 
East Indian. § GF vor Gé FG Pne8'tn| ror Gd. Fne ror Ga. Pre 
Surat—Mac. G'ndSurtee .. |. | .. 1771/95 .. | 0.) 795 we) we SO 
» _o» Broach .. 1112112911471165 .. | 720 7°35 765 460 465 425 
M. Gin’d Bhown 


955 975 991 10091034 .. | 5°84 5°99 629 400 4:12 436 
M. Gin'd Oomra, Ne. 1 961 979 9°97 1015 1030 1065) 5°90 6:05 635 406 418 442 
M, Ginned Khandcish .. 951 969 987 4012 ++ | 5°72 §87 G17 394 4°06 4:30 
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. Ginn inde an | | } 
OM: Ginned Bengal } | «+ | ++ |933,950 9752000! .. 585505 ..1.. .. 
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Coconada, Red..... eoeee! Mt. 1087) .. | oo 1 ce | oe DHE os Loo OB) cc | cc 
M. Gin'd Coconada, Red Fr.11i0 .. | 2.) 22) 7" | g49 °° | 7° 





March 16th amounted to 
59,261 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 147,000 


The imports for the week ended | 
bales, against 271,000 bales at the corresponding period last year. | 
| 


Imports, Exports, Consumption, &c. 
March 16. 





1 Inc, or 
1917, Dec 
. Bales. 

* eeee 89,261 eevee 
2,326,958 seco 2,715,641 wooo + 


sere 2,849 sere 


282,205 .... 


1916. 
Bales Bales. 
388,683 
144,822 torr 137,353 


{mporte Week ending Mar. 16 
From Aug. 1, 1916 .. 
Week ending Mar. 16 
- From Aug. 1, 19:6 .. 
Consumption Week 


” 
Exporte 
































Mar. 16 ee eeee 75,870 seer * 
From Aug. 1,1916 .. 2,577,224 .... 2,435,115 we. — 1421 | 
Stock POCO OR OTH eee eee eee eeeee 932,220 eeee 784,580 a ore 
| 
MANCHESTER, March 22. | 
| 


The market has somewhat improved during the past week, 
and although orders have been unevenly divided, the turnover 
in yarn and cloth has been larger than for some time back. A 
feature of interest has been the increased activity in light cloths, 
such as dhooties for India, and substantial contracts have been 
arranged, some of the business being due to speculative pur- 
chasing by merchants on this side. More trade has also been 
about in grey shirtings for our dependency, and better advices 
are coming through from abroad. Orders for China have been 
rather unevenly divided, but some fair lots have changed hands. 
A rather increased demand has come through for certain of the 
near Eastern outlets. The general outlook for manufacturers !s 
brighter, but certain sections have not yet obtained relief. 
Rather freer operations have occurred in American and Fgyp- 





— 








would have no seat upon the general advisory committee. The 
statement was emphatic enough, the trade being candidly told 
that the Government has its own scheme, and while it is pre- 
pared to consider any recommendations of such a committee, yet 





to a very large extent they will be put in line with the fixed 
plan of the authorities, otherwise they will get no consideration. 
The third series of sales began in London last Tuesday, and 


sued a well-defined policy by appropriating some very good 
lines of merinos, while all crossbreds continue to be taken over 
by the authorities. The market is firm all round, competition 
is good, and high prices continue to be paid for all descriptions. 





AUSTRALIAN WOOL EXPORTS. 


Messrs Dalgety and Co. received the following cable from 
their Melbourne branch on March roth :—Exports of wool from 
Australia and New Zealand from July 1, 1916, to February 28, 








prices showed practically no change. The Government has pur- | 





THE BANK OF TAIWAN, unre 


Incorporated by the Special Charter of the Imperial Japanest 
Government, 1899. 





HEAD OFFICE ao : TAIPER, FORMOSA. 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hons- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 
towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres of Russia, 
Manchuria, Indo-China, India, Philippine Islands, Java, Australis, 
America, and elsewhere. 


LONDON OFFICE - 58, OLD BROAD STREET, E.C. 
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going on for several weeks. 
which has ee pote in 54’s American wefts. 


rders have 
inquiry 


and spinners have now checked the loss of ground 


Some fairly large | 
Rather more | 


has come through in shipping counts. 
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| 
| 
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| 
(°° 
| 
| (l) Comparative © Statement of the Cotton Trade. 
i} 


¢ | Previous Weeks in 1917. 
Price, 
¢Mar. Price, Price,|Price,) |Price,|Price, 

22, + Mar. tMar. +Mar.|} Feb.'+ Feb. 
ant 1. | 8 | 1. 22. | 15. 











1} —_ 


i —Middling American. perib 
| | Baro cod fair brown Egyptn..per lb 
! | Yerne—S3'0 tWiSt ...ssccceeeeeee+ DOr > 
\] 40's welt ase peaseaeee ee os ib 
| - twist (Egyp oes] 

set = are 116 yds, 16 by 16, 32 s and 
|| 32 ” cigs 76 yds, 19 by 19, 32's and 


| sein ditto, 38 yds, 18 by 16, 10 ibs..-... 


17 

164 | 16; 163 | 1€3| 168! 164 
36 | 26k | 36h | 558 
8 6 8 | § sais 

ded edend abel web wld wale 
22 9 22 7 22 5 22 3(\22 3.22 3 
Is 715 515 4.15 $15 Shas 3 | 
“"hil 8u7ik 661i 6 





a a a|a a a 
1246 “4215 | 11°95 | 11:49 | 11°34 | 10°88 
22°85 | 23°10 22°55 | 22-40 | 22°40 | 21-70 
17 | 3%) 17 | «17 | «lez 














39-in, ditto, 374 yds, 16 by 15, 8} lbs . 


a. ) Compared with Previous Years. 








| prfoe.| 
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| | 
| 1ezy, | 1916. | 1915, | 1914. | 1913. | 1912. 


Corresponding Dates in 








tton—Middling American..per * 
ts Good fair brown Egyptn..per od 
32's twi8t ...+eeee caveneneiaay 
—s BONE. cccvcovecceccccsant 
— 60's twist (Egyptian) .+.. per Ib | 
32-in, Printers, 116 yds, 16 by 16, 32's Reet 
50's CEE Ee cece 
32-in, shirtings, 76 yds, 19 by 19, 32’ sand 
Miscines avececseensésheceekse cvccce 
|| 38-in, ditto, 38 yds, 18 by 16, 10 i voned 
§9-in. a, ditto, 374 yds, 16 by 15, 8% Ibs... 


| one 


* European War. 


d | ajajajsjaja 

12°46 | 7°78 542 | 708 6:99 6:17 | 
22°85 10°88) 750 | 8°60) 970) 8] | 
17a | 12 | 8t | oH 10%, 3 

16h | 12 | 8 | 9, 102; 9 

36} | 206 14 | 16h) 175 | Ube 
8 sdsdisd'isdisd | 
2310 18 6 1b 016 917 717 8 | 
22915 9 1211 hg 8/15 7415 7 | 
137 Ql 1,811/9 5,9 5 | 
1110 811) 7 7 9/8 318 3 


+ Nominal quotations. 


| requisitions. 
| are fetching unheard-of prices, and it is difficult to see what 


| quirements of boot leather. 


HIDE, LEATHER, AND ALLIED TRADBS. 


—_— 
(BY OUR OWN CORRESPONDENT.) 

There is no change to report in the home hide market, all 
supplies going into consumption at the fixed prices. Kips 
dropped }d per lb at the Bermondsey sales on Thursday, whilst 
ealt also declined jd to $d per Ib. Wool skins dropped 2d 
to bd each. There is a quietude in foreign hides; at the Minc- 

ig lane sales last week only the classes suitable for military 
work sold, all other sorts being withdrawn, owing to the 
embargo on export. Chicago cables still report the market as 
quiet, with values nominal. Tanned kips advanced list week 
2d to qd per lb, a few fourths even advancing 6d as against 
last sales. Curriers are short of kips, but I hear the Govern- 
ment are now in possession of further arrivals, which will be 


| distributed shortly. 


The leather trade seems dragging out a sort of fitful existence, 
as n.erchants have little to offer, so great have been the Army 
Prices of Australian and low- grade sole leather 


is going to happen in the near future as regards civilian re- 
Split hides, bellies, and shoulders 
are all wanted, and are bringing high prices. 

Upper leather sells as fast as it can be produced. Most 
tanners and curriers, however, are busy on military work, and, 
with their present low staffs, cannot possibly devote more time 
to ordinary requirements. Box calf is ag ~_ advancing in 
value, whilst since the stoppage of foreign glacé kid, holders 
are obtaining their own prices for this faateas 

Boot manufacturers are still full of orders, 
nulitary work to last for some months. 

Saddlery and accoutrement makers are now better off tor 
work, as orders have been placed for further quantities, follow- 
ing on the tenders sent in a few weeks ago. 


and have enough 
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Commercial Times.—Weekip Price Current. 
The prices in the following list are revised with the ‘assistance of an eminent firm in each department, 
— - - o pa I 
LONDON, Fuipar. »BUGE— s dos a4{\'UTE— s £ s (PROVISIONS— sdadsda (SPIBITS—Bom, p pf-e! duty 15s 1d 
ABBOWROOT-perlb 8 ds | ‘loes, yt Lowe se @ 60 9 | Jot yara aoek coGee °2 0 2 0) Butter—per cwt. Jamaica, perliq.gal. s a os d 
he Vincent,com.tofn, 6 25 0 4/| Oape, @ 4: 0; QOommon to fair.... 1210 20 0 —~ eoeese v-1B3 6 206 0 | bd. 30 to 360.P. 7 6 10 0 
fatal cooeee 0 0 O BO] 88 Obiua, star, 75 6 80 0} 00 00 ml ee 8 0 14 0 
senpensneoes “eleam F ero ..perib 15 0 16 0 | 4IDES—per ib— od 0 | Uriah creameries.. 216 5216 9 rara, proof 50 8 6 
oma =a bee ae 
| West Indian ...... 0 8 012 ‘ a 
w fine, 3 3 . 0 0 O 0} Hav 19 26 
DET CWE. ee nenees 0 88 0 mone. ié 3 8 | , A Tebesenesentt $5 ait bry ish 0 @ 0 Brandy, day ifs i ‘id per proof gal. 
oms, Ceylon.. 1 6 LdMDOR ...cccccceee O15 0.4} 
Superior ..... eves 89 6 90 C fntharides ---perib 0 0 0 0 Gennes ° 013 0 id, Britny, rolls, dx ib 26 0 0 0 In bhds. s 4 
MODAGA, ......-- 00s 7. 0 3° 0 | \astor Stintess OG  & 22 & Dryaaited Oape 011 C20 |4acon, sngd.—trish. 140 9 C 0 alee ~ on 24 0) 5 
nplen, plantation . . . 7 am (2a Sum, | Weteenear 0 7) 013} Continental....... 136 9 140 : | Set ” : as 
ii tniriofiae:... 73 0 82 0] gmnamie, g2et emt G200 7206 | Central American. ¢ 8 O18) Canadian .----.-.. 133 3 ef ioe. aoe © 68 Rhee 
ia. ees 44 6 184) 4ame—Irish ....... 16) 9 0 0} 1908 20 9 Ch 
OFFEE—inty 42) per owt dusk pod, Ohina’.loa 5 $* 9 || Seine he real American 777. 30 2130 0 emer ay-p4. Be 35 
(Indiafineord. gd. 0G 0 0} “Wd, Cassia ....per C | uard—Irish bladders 140 3 0 0 E: 1 
Do good tone. 108 0110 0| Quteed Pr? $ £ $f) On Wlbeandover.. 0 9 0 0) \anh tie ei 3 —_—- 90 00 
Fe Piora.tomio 35 0 95 0) | Peppermiut.H.G.H. 15 0 13 0) Cows ...:.ccccce. 0 8 0 By) 2nre—ner 8 71¢ 9 0 
}— | 1 EN beat beeen, mae ee 88 dope, ,Bualish. 260.0 7:10/0 | Store aslo AMT lhe 4 eee oe 
ord. tomid....... 75 0 86 0| OYE STUFFS, &c.— Dicccsccecees G00 6/100 O voue Daich riit4s > 0 .0| Maccamar .s......812 0/6 1608 
Ete MD ose oce u 9 0 pals, Chine. -percwti20 0 0 0) bin RUBBER—'*— 162 0 6 | Fe enee ~~ = -- on 0 RIVES ty 
Pertdtolowaé 13 Ref vee 47 6 3 Oana. hard eo — Tals e 383i me “-°"B8/11/6 00/8 
md756 8 0 | yy coccee 47 6 6 918 Sma. hard, spot 5 2 | B Cheddare ....165 0 0 0, Bombay ..........&8/17/6 
Domid. to fine ....&5 @ SS 0| Gambier, block 6? 6 69 0 Plantation crepe .... 5 5 0 0) United States......160 0 0 0, 
Outeh, ord.to fairs... | nom | guD1G0—per ib— | Gloncestare ou 9 8 8 0 | SUGAR—per Rigo Pend Gd, 98 
: ta, loaf | 
ae 3 4 3 5|DYEWOODs— 2s @ »|Rengal, good red Vio |Gzee—ver 120-Datch.. 179 20 2 | se W. India, ayrape 39 9 41 0 
Dl sw avevss snes | ee heed oe | Mid.ord.Vio.togood 10 6 11 3 | American ss 0 0G fave POs 0 0 
fartaric, Kogiiah .. 8 8 80 Ouba .......seeeeee 15 4 3 0 | anaren ts ° : ¥ 9 | a Re ee ‘RavixEp—London— ee 
Ll eet ET 8} } G Kurmahedmidtogd § 6 19 0 eLouR—ai0 spent a 
eee ° Y aby ~ i 
\mmcala cari, pib. 0 6) ie, 15 0 9 0) Low to mid.....06. 5 0 8 0) GR. ceecceeeeeees 0 4 0) 4 
|| tates et S60 810) 120 08 | RATHER—per lb ae ae. 66) ' 
Arvenic, Inmp, tor East Ind. Ki 110 3 3j| i aenaeneosede i 
Powder sper tou 6) 0 9 ¢ | ELEPHANTS TEETH—per cwt.| Kast Ind. Calf... 2. 311 5 248MM -eerereeeeees 2B 6 29 0 CALLOW—per ewe 
Aubes, pot’ “per cwil6) 0170 0 Soft, 80 1b & upwards 66 0 73 0| Australian Sides .. 2 0 2 8 | susiN— eae — pee ee 
|| Pearl do "do m | FLAX—spotecif. @ s 2 3 | American Sides... 2 1 2 9) American, common 0? © 0 9 town nesses 826 6:0 
|| dleaching powdr. p.tn.20/00 3500 | Biga ZK ............ 93 0 96 0| Buelish Ahoniders | TEED: ccssscosnenese saseeees 
|| Sora, crystals <.cwt 37 § 33 6 | Pernan D.... 0 00 upto? “Tron ’ 20 2 4|8AGo— 0 57 9 TAPLOCA—per Ib- ; 
| etander 8 38 0 Slanetz wa’ Medium 93 0 ¢5 | Bmw Soot aE 1 eee ar B. 1 Flake, fair... 0 ¢i 9 i 
Do powder heer ai pnanG oer ouee eecesece per cw 
Do vowder”” m a 4 FRUIT—New eds 4d /MsTALS—s. s & » Orange, first marks . 270 C «(OO 6 ees 1s per ib— 
Mlomel ......perib ¢ 3 6 4) te— New Crop—Dnuty2sp.ct) Best sel cooe 245 0149 0/ nd, fair to *~ 250 O 0 : Indian and Ceylon— 
|| Piline, dry. per os 0 #5 0 9 Vostisga , ) 96 0| @heete (strong) ....174 0 0 0 Garnet Lac, AC, bikyl9?7 6 © 0 'HRae ame Pate. 
Porte otBods, p.tont2 00 22100) | 0 95 9| Standard...... casti36 0 136 10 Button, Lac, gd.woins6s G @ 0! Broken & Vannings 
— 0 93 0 :Lead—Eng. pig p. vor nom Low to medium.... =» 011 Broken Pekoes—Oom. 
Qblorate, net... 2 6 2 7 00 00 Foreign............ 301: 2310 \SiLK— ‘ oy pega 
prmiate eeesecsece $0 43! & 6 92 ¢ \gpelter, 0B. wan oses M8 10 $1 8 ) Seek aces 7 : +4 £ Pekoe Souchone ; 
| Oreign ......., $ 46) ie ingota . cccccececere to zoor 
faivhate....‘perion 73 6 75 e 00 00) Do do bere +...228 0225 0| Tumah .........0- 36 8 Q Pakoes—Com. to 
jer Acetoe ---.perib 110 141 | Do bags.......... 0 0 C 9, Standard, cash ... 216 5 216 10 s Reresied enceti 5 o 6 TIMBER—Timber & Hewn Wood. 
|| (iglmmoniac, prewi 65 0 70 0  Smaile,dcase......9) 0 93 0 - 23 6 2 © | itch Pine Timber. 330 046 0 
Bicarb., ton €7'10 0 2/15 0 Do 4 bags . --- 8 0 90 0 OLLS—Fish— tain. —itaw, fr: Milan 26 0 28 0 ada yel. pine large 5 0 S2 G 
arralnes iD. p.tne700 7100 Fig Uerg 10/6 per cwt. ee e Gperm, erade, p. tan nom nr i hg peer 
“gaceag C 16 0 sasereeees O  seseveceeee nom epee Sakg eee * 
nies 3 0 Baizine— Valencias— | Beal. pale . .. 80 0 62 0| Bingapore,tairWinite 012 9 0; 6—6/ 
ae ee | Halves ............ 6 © 0 deed, Linseed torS1/5/0 5250. Black Singapore .. 011g a |. Duty &/ v8 per ip 
whi 980 Quarters 68 0 80 0 ed, Linseed, per tor 51'S ae 00/0  WhiteBiam........ 0122 121 Virginialeaf= | ==) 5, 
| Sultanas, Greek |.°°""106 0 117 0 200% G/0/> |Plmente.....-......0. 0 49 0 § Commense tne... | 8 2 4 
Fosich Brands... . a ? Q 2 oA row Baltanse— ove . omneel —~y £40 - Ba ‘sy ~ yormebeeanee ; ; : ° mag os tapi 
Cuipeiis 00 eB! gS wre ciiceces WF 8 8B omaataae Gepica.:. S308 ME De dre Deccccns 12 f §) Qommontodme.. 9 2 9 it 
Maar isa —— oat 1 han Sultanas .... 89 0% 0 ee Sw... & U0 7400 Do ¥th Soccccecees 0194 | a Abe ee 
Boll éesees 4190/8 | a ahieegat Palm (Lagos) ....... sovccesacecore 2 o Japan .. ase 
1 tesssesecese 290 49 Californian Muscatels— Lard, ioe i i000 00 Oassia Lignea ........ 67 6 70 0 eS ee 
Engiisgt’ Cbinese,p. 0 4 O'8 | WHS ......... 66 H 0 — 4 d Moves—Zansibar .... ° a ; 8% —_—, NTS awe 0 é 1 : 
ee ee eeene | er | | 0 etroim it) eee eee i 
200 @ | Denman, Wal ‘eobeassd 16 0 47 0 me pg i G /Mnger—percwie ay —— ee, 10 20 
RINBAL ...... 2 9 3 o | Manone, Palrmo, pee 20 : S . ofl Oakes, Lined. ie ae Coste, ont eseose oe eee Harann “eR Sa 1s 6 6 
M. — ti twe- washed ...... 62 6 65 0 a Suis 166 per b2 0 uD 
0 8 0 Linseed, La Plata spe PRED ccccccesccce . 2 1 isan 7 
Bombay pt. 416 be {wit 108 0 me rip 1 6° 2 3 TURP'NTINE, p.cwt 52 0 08 
2.3.8) Sane toe Natmegs, good tone 1 6 2 3 WOOL—olonial perIb—— |, 
3.0 0 0 PORTLAND CEMENT— Small tomediam.. 12 1 4 —BScoured says: 4 45 
Zealand, Dock, fair 1210 0 0) Best, per ton delvd. 46 0 50 0 Chillies—percwt .... 90 0110 0 Scouredgood.... 4 5 
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SUGAB.— During the week values shows 
demand being experienced for the 
Cuban receipts for the six chief port 

COFFEE — Auctions of mode 


respecting suitable grades, v 





COCOA.—In auction, 7,405 bags 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, March 23 


Costa Rica, fair to good bold 5s 
Mysore good bold, 107s I 

general tone of quietness Ma 

and September, 56s 


SHELLAC firmer, and a fair amount of business : " 


2058 
no alteration, a good RUBBER 
quantity to balance were withe 


. 


ns 2c 24 to “a 


Fair T.N. orange, on spot, sold, 192s 6d to 193s 
T.N., May delivery, sold, 193s 6d to 200s; and Aug 


a, Th 
ras transacted, || 
VU tutures, 


"7 


-~A quiet tone existed in this market, tho 
>ut material alteratic 


OUgh values o; 7 
n. Plantation crepe, eno W 
July-December, at 3s ofd. Smok Tali 


SOIG, 35 3G tO 35 240 “ “ eet 
th fair competi: spot, done, 3s 27d to 3s 24d. Fine hard Para, sp 344 
casionally « 38 3d 
s. East I COPRA.— Dealing re of limited extent, | 
arket exhibited ead 
d, 53s od to 54s TALLOW .—A: public sale 699 casks were offered, and 2 
alues on average showing a decline of 6d per cwt M —_ 
I Dags r red 


and 1,52 gs f 1 wunalte 
jai met a moderate TORPENTINE — De! 





Banks, &r.— Continued. 


'| NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE. TORONTO, CANADA. 
RANCHES :— Montreal, Winnipeg, Regina 
Saskatoon, Edmonton. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,.21937 
Assets under Administration over £14,000.000 


Zxecutor and Trustee. 


Acts as Agent for Clients and Corporatiors, 
and has exceptional faci! ties forinvesting Funds 
im carefully selected First Mortgages on Farms 
|| and improved City Properties in Canada. 
Guaranteed Tru<t investments. 





> 





Correspondence invited 
28 Bishopscat A. L. NUNXNs 
London, E.C. Lon epre 
Bankers 


Bank of Seot 











Ernesto] ORNQUIST@Co. 


LIMITADA, 


BUENOS AIRES. 


, Established 1630. 





Oldest Business Establishment in 
the River Plate. 





CAPITAL FULLY PAID UP AND RESERVES, 
£2,500,209. 





GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


BANGA ITALIANA DI SCONTO 


with which are incorporated the Societa 
_ Bancaria Italiana and the 
Societa Italiana di Credito Provinciale. 


Lires. 
70 millions. 





Subscribed and Paid-up Capital... 





.| Cash in Hand and with the Bank 


Ceposits and Current Accounts 
(31 Dec., 1916) a -.. 685 o 


(31 Dec., 1916) eee -- @ ” 


Central Management and Head Office: ROME. 
Branches at Genoa, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Florence, Ancona 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 

Paris Office shortly to be opened. 


Current Accounts and Shipping Credits opened, 
Letters of Credit Department, Collection of Clean 
snd Documentary Drafts and every description of 
Banking and Exchange Business transacted. 











-——-_-—_ ~~. -———> — 


CANADA. 


THE BANK OF 
BRITISH NORTH AMERICA. 


established 1836. 
incorporated by Roya! Charter 1840. 
Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 
Head Ofice: 5GRACECHURCH ST., Lonpow, E.C. 

Cover or Digecror 
Lt. F.R.S. Balfour. Lie 


Geoffrey Hoare 
J. H. Brodi« F. Lal k. R.N.V.I 
J H Mayne Campbell. H . R. Mills, M.P. 
i. A. MOare M r C. W. Tomkinson. 
‘ T WwW 


Deposits received at rates which may be 
obtained on app ication. 
Bills of Exchange negotiated. 
Dividends and Coupons collected. 
Purchase of St-cks and Shares. 


All Kinds of Banking Business Transacted. 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches : Stockholm, Gothenburg, Malmd, 
Boras, and in 44 other places in Sweden. 
Capital fully paid Kr. 30,000 000 
eserves about -. Kr. 15,600,000 
Telegraphic Address: “ Sydsverige.” 
Every description of Banking business transacted. 
Current Accounts are opened on usua! terms 
Deposits received. Bills collected all over Scandi- 
navia. Mail and Telegraphic Remittances made. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Palg-we ee £250,000 0 oO 

25, Shares of £10 

Reserve Fund . £680,000 o 

Reserved Profits £29.9379 oO ° 

Reserve Liability Of Shareholders, 
£250,000. 


Drafts issued, Remitta: abled, } 


iV €a 





Hiitances * LS NeE_oti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application. : a 
banking and exchange sit pected 
Western Australia condu | gh the Lo oN 
est At ita th : lon 
Agents, The Bank of Adelaide, 11 Leadenhall 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital.......... -- -$15,000,000 ( £3,082,192). 
fl ee $15,500,000 (£2,775,972 . 
President : SIR EDMUND WALKER, C.V.0., 11.0. D.C.L. 
General Manager: JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 

Over 370 Branches throuchout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 

London Office: 2 LOMBARD STREET, E.C. 

A general Banking Business conducted with 
all points in North America. 

C. CAMBIE, Manager. 











| 
/ 


were brought forward. Gren Ir veries week ending Mar hi t \mericar Vol. 
inquiry at firm rates, but toer escr movec ON s ow t,3I19 Darreis, against 1,349 barrels last year ; French az >panish | 
yuIrs ; . . ‘aeer Mme ee. 
Trinidad, mid to fine, sold, 55s to 55s Grenada, good to fine, 270 barrels, against 509 barrels; landing, American, 5,5; —— 
=gs 6d to 82s. Guavaquil-Machala, 57s irrels, against nil; French, nil, against nil; afloat, nil America: ——17— 
TEA —Public sales were resumed chis “eek me 29, against 5.500 > tock 40,638 barrels American, against 25,563 
packages Indian, 24,000 packages Ceylon. and 5,000 package a French and Spanish, 5,243 barrels, against 5,299 barrels 0 
being catalogued. Fair compet prevailed for the finer parcels 
but common kinds passed off slowly at irregular and lower pric: LONDON CATTLE MARKET.—\!.« 22 
SPICE —Pepper quietly supported, but lues were kept at a British Animals. Per 8 lbs sinking the offal 
‘ Bee Soonall ae « EM, sive Cehrnary yr am PM e da! 2a 
steady lev k Singapore, b shipm ent, 4 
stead} Sever. Dace ; apere ac sera a a sar gas Inferior bee!f....... socncconsesce FB] PUB TIER cccccsccsccccccces 10 § S 
IgG, MUNIOE, Citto, ALIS TgCc. 7% Cioves a Middling bee! ......cccccrccceee 9 2/ Inferior lamb .........0+ese.e0 
>-c, irmiy heic anc Business checKsec Pete 0008... cevccecescces coveee 10 O} Middling lamb............sese0e 
RICE. — Market remains steady o. 2 cleaned Rangoon a intesier MUELOD ....eeeees wupen : S| Petme iy [Aekensusepstucetes : 
sold, 23s 14d. Beans very firm. Rargo March, sold, /¢ MEPSSTE HBOS ccc cccccs sours ' 
Ta. mre “few , —_—— Tarn nace FE hye ry f an . . 
May-June, £5; Daifuku, any eg. Japane LONDON POTATO MARKET.—Naics 2: 
peas, spot, done, 465 10s; April-May, £66 tos Per Ton. | Per Tor 
HEMP —Manila descr very firm, but reserve i i C | 4 
hecked bhncine MI arv-Marc co . ex King Edwards ........ i REMUS «--+- sere ne . 1) 
a : see an Psa vad nar ilies L n King Edwards ........ 11 0/ Blacklands................ l 
aitto, at 479, anc Coarse OF Marca-.ay, at £75 anc Lincoln Queens ll 0 


THE ANGLO-EGYPTIAN BANK LTD., 


SUBSCRIBED CAPITAL, £1,500,009. 
PAID-UP....£500,000 | RESERVE FUND £60, 


BRANCHES—Alexandria, Cairo, Ben!-Soue!, Man- 
sourah, Port Said, Tantab, Zagazig, Khartoum, 
Malta, Gibraltar. | 
BANKERS—The Bank of England, the London) 

Joint Stock Bank. 
The Bank transacts every description of Banking | 
business in Egypt, grants Letters of Credit, and/| 
fords facilities to travellers proceeding to Egypt 
and elsewhere. 
Deposits received for one year at 5 per cent, per) 
annum. 
On current accounts Interest at the rate o! 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum) 


of £200. 
No. 27 Clement's lane, Lombard street, E.C. 


Head 0 
West E: 


Applica 





TH 
& Tk 


Basco DEL PERU Yj 
LONDRES, LIMA, PERL | 


500,000 | 





Subscribed and Paid-up Capital.. 


s 
. ~ cpang on 
Beamer ve Fa cccccccccccsccecccseee: £P200,00 
BRISNCHES IN: Li 
Piura, Callao, 
Chiclayo, Cerro de Pasco, Arequip 


Pacasmayo, Chincha Alta, ‘ 
Trajillo, Ica, i ‘ 
Huaras Huancayo, _ Huacho. 

Letters of Credit, Drafts, and Ca le Trane 
fers issued, Bills negotiated, advanced upo?, 
or sent for collection. Mak 
teal anc 
individe 

Custodi 


London Agents: ola 
The Anglo-South American Bank, Utc., 
Broad street, London, E.C. 


THE UNION BANK OF 
AUSTRALIA, time.) 


Established 18537. Incor™ rate 1 185 7 
Authorised and Issued Capita, 2¢ me 0’ 
Paid-up Capital, £2,000,000; Reser aie d 

£1,960,000, together .....- 22°08 “ 

Reserve Liability of Proprietors .. 27,.% 000 


Total Issued Capital and Reserves ¢ 360,000 c.|| 
Head Office: 71 Cornhill, London, awed 

DRAFTS are cranted on the Bank's Leaner a 
throughout the Australian States, ana ‘om |) | 
of New Zealand. a t<o made. T 

TELEGRAPHIC REMITTANCES are 8 -0™ 

BILLS are purchased or sent for couce*'"” 

DEPOSITS are received for nhxea pe ae 
terms which may be ascertained on appice™ 


ALAND, 
NATIONAL BANK OF NEW ZE 


Heap Orrice—LONDOS. 500 
Avrmorisep CAriraAL .- ape 1 000 
SUBSCRIBED CaPiTaL Fee 000 
Parp wp Capital .. «00, 000 
Reserve Frnp . ~ 5.000 
Uncatrenp Carita oe as) » of 

Receives Deposits of £50 and upwards & ©" 
3 years, at 4 per cent. per annuum. heal 
Dratts, Letters of Credit and W ire a — 
granted and Bills on New Zealand purchs 


sent for collectica. ‘ 
ARTHUR W ILLIs, ies 
Secretary and London Manage! 

Moorgate street, London, E.C. 
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